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THE FINANCIAL WORLD 





FINANCE THE COUNTRY AROUND. 


A. E. Fitkin & Co., of New York, 
have prepared a detailed report of one 
of the companies organized under 
their auspices, the Commonwealth 
Light & Power Co., which was incor- 
porated last December and controls 
electric light, power and water and ice 
companies in the states of Michigan, 
Kansas and Texas, 


The well known and long qos 


firm of E. W. Wagner & Co., of Chi- 
cago, who have been members of the 
New York Stock Exchange, Produce 
Exchange, Chicago Board of Trade 
etc., have succeeded to the business o 
the Stock Exchange house of Renskorf, 
Lyon & Co., 33 New Street, New York 
City and will continue the business as 
successors of that firm. Messrs. Rens- 
korf, Lyon and Munds, partners of the 
old firm, will make their offices with 
the new firm. Wagner & Co. have 
branch houses in many cities. 

On Oct. 1 Harry Bronner, for over 20 
years a member of Hallgarten & Co., 
will retire from the firm, in order to 
lighten the many duties which have 
come to him. Mr. Bronner has made a 
success, one which it is unnecessary to 
emphasize by using adjectives; he is 
on thirty-three boards of directors, has 
been made chairman of the new Mis- 
souri Pacific finance committee, and as 
a newly-elected director of Denver & 
Rio Grande is expected to play an im- 
portant part in solving the problems 
which this road now faces. Assump- 
tion of this task hardly seems like 
lightening one’s burden. 

Chandler & Co., of New York and 
Philadelphia, who are fiscal agents in 
the United States for Bolivia and Costa 
Rica, announce that Ernest H. Wands, 
a well-known authority on Latin-Am- 
erican conditions, has joined their or- 
ganization to have charge of all South 
American affairs. 

Charles F. Speare, financial editor of 
the Evening Mail, has just completed 
an investigation of the automobile in- 
dustry, and reaches the conclusion that 
the established companies will weather 
the depression, but fears that the 
younger companies may have a hard 
time getting by. He says: “The man 
who buys the stock of an automobile 
‘prospect’ in these days should have a 
guardian. There is reason why very 
great discrimination should be exer- 
cised in selecting common stocks that 
have been popular for two years, The 
day of great speculative profits has 
gone by.” . 

Acme Tea sales for four weeks ended 
June 2 increased $748,430, or 57.8 per 
cent. over the like period a year ago, 
and for the first five months of the 
calendar year sales were $12,704,553, 
compared with $8,724,626 for the same 
period in 1916. 

The Grand Union Tea Stores and the 
Globe Grocery Stores, operated by the 
Jones Bros, Tea Co., had total sales of 
$1,024,182 in May, an increase of $194,- 
581 over May, 1916, and for the five 
months ended May 30 sales were $4.- 
544,272, compared with $3,825,745 for 
the same period a year ago, a gain of 
over 18 per cent. 

Application by West Penn Traction 
Co, for permission to consolidate with 
its subsidiaries has been granted by 
the Pennsylvania Public Service Com- 
mission. The new company is to be 
called West Penn Railways Co., with 
$20,000,000 capitalization, and the same 
officers as the old company. 

Greene Consolidated Copper stock- 
holders ratified the plan to sell the 
property and assets to the Greene- 
Cananea Copper Co., for $21,000,000, 
subject to a public sale to be held in 
the discretion of the directors at which 
additional bids will be received. 

Alvin W. Krech, President of the 
Equitable Trust Co., heads a protective 
committee to represent Carolina & 
Yarkin River Ry. Co. bondholders. 

George L. Skinner, now First Deputy 
and who on July 1 next is to become 
Superintendent of Banks of New York 
State, is to address the Association of 


Supervisors of State Banks. which 
holds its meeting at Burlington, Vt., 
June 18 to 20, inclusive. 


1917 MANUAL OF STATISTICS. 


Combining in its one volume essen- 
tial facts relating to the organiza- 
tion, finances and position of the lead- 
ing railroad, industrial and public util- 
ities companies in the United States 
and Canada, the Manual of Statistics 
for 1917 is out in its thirty-ninth an- 
nual issue. The 1,138 pages of this 
compact reference work present a 
great fund of information, not alone 
for those interested in the stock mar- 
ket, but the commodities markets as 
well. No better readv reference work 
on financial matters is obtainable. Tt 
is published bv The Manual of Statis- 
tics Co.. 56 Pine Street. New York. 
Price $65. 
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He Will Get His Peace Clothes at Uncle Sam’s Terms. 





INFORMATIVE LITERATURE, 


George H. Burr & Co., of 120 Broad- 
way, have issued a letter covering the 
latest earnings of the Republic Motor 
Truck Co., with comparisons. In 
April, it is stated, the company’s net 
earnings showed an increase of 269 
per cent, over those for April, 1916. 


The mid-June bulletin of the First 
National Bank of Philadelphia tells how 
intimately the business and financial 
situation is related to the success of 
the Liberty Loan, and says the realiza- 
tion that war, as conducted today, is 
the most complicated business under- 
taking the world has ever engaged in 
and has made our people think more of 
the cultivation of wheat than the grow- 
ing of orchids, which a year ago was 
the pastime of many rich men. Its 
opinion is that governmental orders 
for supplies and war material, being 
cash business, will stimulate industry 
and increase public confidence in the 
outlook as reflected by security prices. 


In discussing the market for public 
utility securities, Claude Meeker, 71 
Broadway, New York, attributes their 
failure to make recovery relatively as 
great as industrial shares to a feeling 
on the part of buyers that these com- 
panies will continue to face advancing 
operating ratios, but believes that this 
conclusion is wrong, on the grounds 
that the coal situation, the controlling 
factor in advancing costs, is righting 
itself, and that lessons in economy 
learned during the past few months of 
stress wiil have a permanent effect. 
With this change in prospect, secur- 
ities of well-managed and well-financed 


utility companies, this house says, 
should demonstrate within a year that 
current prices are below intrinsic 
values. 


LEGAL BOND PAPERS DEPOSITORY. 


The Municipal Securities Committee 
of the Investment Bankers’ Association 
has designated the U. S. Mortgage & 
Trust Co., of New York, as depository 
for all legal papers and opinions fur- 
nished in connection with purchases 
by the associations’s members of mun- 
icipal bond issues, all of which will be 
at the disposal of dealers in municipal 
bonds. Opinions collected by-the trust 
company also will be at the service of * 
the association. 


THE RED CROSS APPEAL. 

It takes money no less to obliterate 
the scars of war than to make them, 
Obliterating the scars is the task as- 
signed to the American Red Cross, and 


to fulfill properly its humane mission 
requires money, and lots of it. |’resi- 
dent Wilson, head of our Red Cross, 
has appointed a War Council for the 
organization, with Henry P. Dzavison 
as chairman. The financial nevis of 
this voluntary agency of mer: are 
placed at $100,000,000, and the week 


ending June 25, 1917, has been ‘esig- 
nated as the time for the drive t 
raise this fund. Humanity’s call should 
be generously answered; give millions 
if you can, but do not be ashamed to 
send even a few cents. All will count 
in making comfortable the sick and 
wounded among not only the Ameri- 
can Army and Navy, but also those of 
our Allies. 


+ 
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FACTORY LOCATIONS, 

A proper location may spell s:ccess 
or failure to a manufacturing ecnter- 
prise, and to many the solution of this 
problem is a puzzling one. To those 
seeking a location in the industri: ! dis- 
trict of Metropolitan New York, the 


Merchants’ Association of New York 
offers its services. While the Associa 
tion is conducting no campaign ‘o in- 
duce removals to this district, it ap: 
preciates the troubles of those \olun 
tarily making the change, and will be 


glad to consult with any manufs: ture? 


on the subject. 





HIT BY THE WAR. 

W. N. Coler & Co., one of the oldest 
municipal banking houses in Wal! 
Street, of which Bird 8S. Coler is th 
sole surviving partner, assigne’ |a‘t 
week for the benefit of crediters. Mr 
Coler holds the war responsible for the 
misfortunes of his firm in that it re- 
sulted in handicapping a small <outh- 
ern railroad, in which the firm is hea’ 
ily interested. 


RIGHT ABOUT EMERSON MOTORS. 

“I have been, whenever possib!e. fol- 

lowing up your criticisms und:r the 

title of ‘The Land of Fairy Financ 

and think it is great. You certain!’ 
were right about Emerson Motors.” 
W. RAYMOND TRANS!PHAU. 
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LIBERTY LOAN AND INVESTMENT EDUCATION. 
The Groundwork Laid for Success of Futur: Issues—An 
Over Subscription. 

Although the country has not vastly oversub- 
scribed the first Liberty Loan, there is no room for 


discouragement in the results obtained, but occasion 


for much hope that the future of our war financing 
will be easier. Like every movement of the kind that 
has been started on an uncharted financial sea, mis- 
takes were made, but it is not our purpose to place 
the blame on any one individual or interest. All in- 
terests engaged in this stupendous task we credit 
with the best of intentions—they have done the best 
they knew how and we will leave to the critics in 
Congress the unenviable job of hamstringing the 
Government in its hour of need. They are the mod- 
ern (opperheads and of the class that sought to un- 
dermine the Union in its period of peril in our Civil 
War. They will rave in vain. No nation is ever free 
from them in the hour of the supreme test. 

\Ve are too far away from the scene of the bloody 
drama in Europe to realize in full degree the awful- 
ness of this great world’s tragedy. We have yet 
to see the full awakening, to bear our share of the 
real sacrifice. The metropolis of the Union, New 
York City, has come nearest to sensing the serious- 
ness of it all and this is shown by the action of that 
district in subscribing for more than half the entire 
Loan. And yet were it not that large interests put 
in vast subscriptions, the story of New York might 
have been that of other sections where there is no 
vast concentration of wealth and where the totals 
ran below the allotments. The agricultural interests, 
which have made conspicuous profits out of the war, 
have been the most backward in helping the Govern- 
They are in the kindergarten class of the 
financial school that was only opened a few days ago, 
one may say, and have been playing hookey at that. 
But they will come into line at the next term, we have 


ment. 


no doubt. The education of the country in finance is 
now proceeding along the right lines and when the next 
allotment of the Liberty Loan shall be offered the in- 
vestor who has money to invest will not have to run 


to his financial primer to find out what he will get if he 
puts up his money. He wiil by that time have received 
his education in finance and know that he is not mak- 
ing any sacrifice in buying Liberty Loan bonds. The 
English investor, who had been schooled in buying of 
Government securities for centuries, was actually luke- 
warm when Great Britain’s first loan of $1,750,000,000 
was offered and a beggarly 100,000 subscriptions were 
received, but the last loan launched by Great Britain 
after she had been stung to the quick by the great 
tragedy, was distributed to 8,000,000 people and now 
scarcely a family in Great Britain, even the poorest, is 


without its Government bond. The fifth German loan 
brought out 3,809,976 individual subscribers and only 
725 of these were for sums in excess of $250,000. Our 
totals, therefore, at the start are no criterion of the 
nation’s resources or the willingness of the people to 
pledge themselves to the nation’s cause. They 
have come out nearly 2,000,000 strong and the enemy 
should remember that and hold back any disposition to 
exult. We know that the banks of the country have 
subscribed for nearly a billion of Treasury certifi- 
cates of indebtedness and these can be exchanged 
for Liberty Bonds, so counting their total the 
amount of subscriptions prcbably will come very 
close to $3,500,000,000. 

It has always been a matter for wonderment to us 
why the date of June 15 was chosen for closing the 
subscription lists to the Liberty Loan. The Tréasury 
has the authority to sell $5,000,000,000 and no one 
should be barred from subscribing just because his 
mind has not yet been made up or he hasn’t the re- 
sources to subscribe now. The list shouldbe ex- 
tended and the date left open. It should never be said 
that any citizen’s money has come in too late to be 
accepted. 


HOPES FROM THE RATE HEARING. 
Testimony All in and Relief Anticipated, Especially by 
eastern Roads, by July 1. 

After hearing testimony of shippers and railroad . 
managers for three weeks the rate hearing on the ap- 
plication of the carriers for a 15 per cent. advance was 
closed this week and railroad and financial interests 
confidently anticipate a decision before July 1 or at 
least by that date. One observer who has given close 
attention to the hearings and studied carefully the gen- 
eral attitude assumed by the members of the Commis- 
sion throughout the hearing, has ventured the assertion 
that a majority of the Commission have been con- 
vinced that the facts in the case and the general condi- 
tions throughout the country justify an increase. It 
is figured that a 15 per cent. advance would mean 
$300,000,000 more revenue annually to the railroads as 
a whole. The evidence has been very strong that the 
eastern roads have been the heaviest sufferers from 
the high cost of operations, increased wages, etc., and 
there is more confidence that the carriers in that sec- 
tion will get relief than the western roads. Certainly 
their earnings statements since the first of the year have 
been more strikingly bad than those in other sections, 
with the roads in the northwest a close second. There 
is some talk that the Commission may divide the coun- 
try into zones and apply different remedies as the needs 
of each zone dictate or suggest. This would be a moré 
equitable and satisfactory adjustment than one thaf 
granted a flat increase, irrespective of conditions. The 
action of railroad securities this week did not suggest 
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any alarm over the outcome, in fact the market move- 
ment in railroad stocks reflected general confidence 
that the railroads were at the end of their long period 
of trial and stress. 





THE ARMY OF AMERICAN INVESTORS. 
The Number Is Very Large—But Most of Them Unknown 
to Legitimate Finance. 

At the recent annual convention of the Associated 
Advertising Clubs in St. Louis, the representative of 
one of the biggest financial institutions of New York 
pointed out that the number of American investors in 
bonds is distressingly small, only 300,000, while in 
France nearly every money-saver is a bond buyer. 
These conditions in our country have been ascribed to 
the failure to educate investors. 

It is not correct to assert that American investors 
have not been educated financially. They have been, 
but by the wrong class of people. They have been 
educated by the financial schemer and rascally pro- 
moter to believe that fortunes can be made over night, 
that a few dollars invested in the stocks printed by them 
are quite often worth more than the savings of a life- 
time. The number of this class of “investors” who 
have fallen into the trap set for them, is enormous— 
they go into the millions. One has only to buy the list 
of names of investors which are offered by dealers in 
addresses, to find that there are several millions of these 
names and one has to try only a limited list to find out 
to what extent this class of investors own stocks of 
the shady class. 

That our bond dealers have to look more to banks, 
large estates, insurance companies and the limited class 
of intelligent investors for their sales, is their own fault. 
They have in their educational campaigns fallen far 
behind the work and efforts of the get-rich-quick gangs. 

Only to the financial heresies spread by these people 
was it due that the Liberty Loan required almost 
herculanean efforts of distribution. This loan, with its 
interest rate of 314% could not well compete with “se- 
curities” for which fabulous profits are constantly 
promised. Had our people been educated correctly on 
investments, they would have seen without much agita- 
tion that the Liberty Bonds are the best investment in 
the world and the entire issue would have gone like 
hot cakes within a few days. 

To keep communities well and free from vontagious 
diseases, the health authorities have popularized the 
slogan: “Swat the flies” and it works well. 

“Swat the financial swindlers” ought to be the con- 
stant slogan of legitimate finance. It is a pressing neces- 
sity for our national well-being and prosperity. 





CORPORATION DIVIDENDS FOR RED CROSS. 

The powerful influence of the house of Morgan is seen 
in the action of the Board of Directors of the Steel Cor- 
poration in declaring an extra dividend of 1 per cent., 
with a recommendation to shareholders that the dividend 
checks be turned over to the Red Cross. H. P. Davison, 
of Morgan & Co., the new head of the Red Cross, has 
been doing valiant work since his appointment, and at 
one stroke the Steel directors give him what will un- 
doubtedly be close to $6,000,000 for the Red Cross. The 
1 per cent. dividend declared comes to $5,803,028 and the 
great bulk of this will probably flow into the Red Cross 
treasury because the Steel directors, in recommending to 
shareholders that the extra money be given to the Red 
Cross, made it easy for shareholders to donate the money 
by announcing that the next Steel dividend on the com- 


ee 


mon stock would be the same as last, namely | Der 


cent. regular and 3 per cent. extra. As expected, th 


Steel Corporation’s initiative has been followed by oth, 
corporations, the list to date being a full dozen. 
mous fund for the Red Cross is assured. 

We may now look for similar distributions from 
other corporations, especially those in the steel trade, a 
the Morgan influence is all powerful in the trade and ths 
financial district is confident the Red Cross will be 4 
direct beneficiary. It is now clear that the goal of y, 
Davison’s ambition, to raise $100,000,000 for the Req 
Cross, is by no means a mere dream of an enthusias 
Cleveland H. Dodge, the great capitalist, has given $1,(q 
000 for the Red Cross fund conditional on 24 other coy 
tributions of $1,000,000, and all over the country {p. 
committees are at work enlisting our citizens in the cayg 
Every prosperous corporation, following the lead of Ste 
will now be morally obligated to do something for th; 
great cause, which is the cause of the wounded and suffey 
ing ones everywhere in the theatre of war. Not $100, 
000,000 but $200,000,000 will probably be none too greaf 
a fund before the war ends and corporation dividends {fp 
this fund cannot be too generous. 


A n enor. 





LIBERTY LOAN PAYMENTS. 

For the convenience of Liberty Loan buyers the follow 
ing chart, showing the official dates of payment for bond 
and the amounts due, from the lowest to the highest de 
nominations, will be found valuable and it should bg 
kept on one’s desk or easily accessible, so that adequatg 
preparation may be made for meeting the payments: 


1st paym’t, 2d paym’t, 3d paym’t, 4th paym’t, 5th pay 


Application. June 28. July 30. Aug. 15. Aug. 30, 

Amount 2 per cent. 18 per cent. 20 per cent. 30 per cent. 30) per cey 
Tae $1 $9 $10 $15 $15 
RR? 2 18 20 30 30 
agaetes 4 36 40 60 60 

7 5 45 50 75 75 
Pe “Asana 6 54 60 90 % 
. _—_— ea 8 72 80 120 12 
lee 10 90 100 150 150 
re 15 135 150 225 23 
a 20 180 200 300 300 
ie 40 360 400 600 60) 
 eésiane 50 450 500 750 730 
MD  Mavanan 60 540 600 900 900 
Orr 60 720 800 1,200 1,20 
ee 100 900 1,000 1,500 1,50 
| ae 200 1,800 2,000 3,000 3,000 
ME océecss 300 2,700 3,000 4,500 4.500 
ee 400 3,600 4,000 6,000 6,00 
a 500 4,500 5,000 7,500 7,500 
aS 1,000 9,000 10,C00 15,000 15,000 
Po 2,000 18,000 20,000 30,000 30,00 


In numerous instances banks will arrange further ex 
tensions without any additional charge for interest be 
yond the amount of interest the bonds carry. This is 
substantial concession, considering the hardening ten 
dencies in money rates. 


SOUTHERN PACIFIC’S TRAFFIC BOOM. 

While not attempting to forecast with exactitude the 
May earnings of the Southern Pacific, which will probabl 
be made public at the close of next week, The Financid 
World feels warranted in stating that the May figures 
will constitute another new record of such magnituée 
as to be amazing in the annals of railroad operations. 

We look with confidence to a gain in gross by th 
Southern Pacific for May totalling close to $3,500,(00 and 
a gain in net earnings over May, 1916, of something likt 
$1,800,000. Every branch of traffic is under the severts 
pressure to care for the business offered. It is comitg 
by both rail and steamship lines and actual embarrassment 
has been caused the water transportation feature of tht 
business by diversion of a portion of the steamship tor 
nage to activities that relate more to national than 
private interests. 

How long this greatly enlarged volume of trafic wil 
continue on the Southern Pacific lines is problematical 
but there isn’t a single sign anywhere of any lessenilf 
of it. Every traffic official is bending all energies to met 
the situation, and judging by the results and promptnes 
of the movement of cars, great success has attended the’ 
efforts. That it hasn’t affected the market for the sto# 
or enlarged the buying movement to any extent is 0 
of the mysteries of the stock market. 
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‘LISTED: 
‘-BONDS» 


SOUTHERN PACIFIC CONVERTIBLE 5s. 
year the Southern Pacific convertible 5s sold 














Last 
st 10776 and in 1915 they sold at 108. The present price 
of 9952 is only slightly above the low price of the year. 
These bonds are the direct obligation of the Southern 
Pacific Company which has an excellent firancial record, 


and while not protected by mortgage are followed by 
heavy equities. The bonds are entitled to a good invest- 
rating, and are particularly suited to the needs of 
ness man who has the opportunity to keep in touch 
with the securities of the company. 

The convertible privilege is attractive, the bonds be- 
ing convertible into the common stock of the Southern 
Pacific at par on or before June 1, 1924. This option 
on the stock at par, extending over the next seven years, 
may easily prove of considerable value. Entirely aside 
fom the convertible privilege, however, the bonds are 
an attractive purchase purely on an investment basis. 
The bonds yield over 5 per cent and have always en- 
joyed a good and ready market. An extended decline 
in the Southern Pacific stock should cause only a rela- 
tively small reaction in the convertible bonds, as they 
are now selling purely on an investment basis. 


ment 
a bus! 





CHESAPEAKE & OHIO CONVERTIBLE 5s. 

These bonds have advanced nearly five points within 
the last month but are still selling well below the level 
at which they were originally offered. There are $40,- 
180,000 of these bonds outstanding. They were offered 
to the stockholders in April, 1916, at 974%. The offering 
price proved to be entirely too high under the existing 
market conditions and it is understood that less than 
5 per cent of the bonds were subscribed for by the stock- 
holders. 

The result was that the underwriting syndicate was 
called upon to take up most of the bonds, and as in- 
variably occurs under such conditions the bonds declined 
sharply to a price well below their intrinsic value. In 
May the bonds sold at 84. During the last month, how- 
ever, the bonds have been consistently strong in the 
face of the generally unfavorable conditions in the bond 
market. The bonds are now selling around 88%. At 
this price they appear a good business man’s investment. 
While subject to a large amount of prior liens they are 
well protected in regard to earnings and the convertible 
privilege offers a speculative opportunity which may 
prove of value. 





SOUTHERN BELL TELEPHONE FIRST 5s. 

The Southern Bell Telephone & Telegraph first 
mortgage 5s are one of the strongly secured public utility 
issues and have a good market on the New York Stock 
Exchange as well as “over the counter.” The bonds are 
selling at 97, at which price the yield is about 5.20 per 
cent. 

The Southern Bell Telephone controls the entire Bell 
telephone business in Alabama, Florida, Georgia, South 
Carolina, North Carolina, Kentucky, Tennessee, Mis- 
sissippi and Louisiana. The first mortgage 5s are secured 
by a first mortgage on the entire property of the com- 
pany, the value of which has been appraised at a sum 
largely in excess of the amount of bonds outstanding. 
The net earnings of the company are at the rate of about 
three times its interest charges. There is a strong sink- 
ing fund in operation, the effect of which is not only to 
steadily reduce the amount of bonds outstanding, but is 
helpful in establishing a good market for the bonds. 
Practically the entire capital stock of the Southern Bell 
lelephone & Telegraph Company is owned by the Amer- 
ican Telephone & Telegraph Company. 
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WHERE THE FUEL BILL DOESN’T PINCH. 

Analysis of the situation as it exists for each public 
utility company is first necessary before one can deter- 
mine whether the present abnormal cost of coal is affect- 
ing the earnings. Not a few companies do not burn coal 
at the plants of subsidiaries, but use oil or natural gas. 
Others are practically alongside coal mines and they 
suffer little. The most severely hit Companies are those 
like the Consolidated Gas Co., of New York City, which is 
now buying its coal from as many as thirty-five different 
qoal companies and paying the market price, in some cases 
$6 and $7 per ton. The Consolidated Gas Company’s ad- 
ditional cost of operation for the fuel bill alone is at the 
rate of $2,000,000 per annum, so great has been the in- 
crease in the cost. 

In the case of some of the Middle Western and South- 
western public utility corporations there is little or no 
burden of this kind. We recently pointed out, from the 
remarks of President Hulswit, of the United Light & Rail- 
way Co., that the fuel difficulty was not bothering sub- 
sidiaries which had favorable low-rate contracts for coal. 
Then, too, some of the subsidiaries, like the Tri-City Rail- 
way & Light Co., are right in the heart of the soft coal 
belt. The same is true of the St. Louis, Springfield & 
Peoria, one of the chief subsidiaries of the Illinois Trac- 
tion Co. Its power stations are located advantageously 
near coal mines and there are no expensive hauls for the 
coal. In the case of the Fort Dodge, Des Moines & 
Southern, an electric line in Iowa, the power plant in 
Des Moines is right at the mouth of a great coal mine and 
the coal is run direct from the mine into a huge storage 
reservoir and fed to the power plant automatically by ma- 
chinery. 

The Southwestern Power & Light Co. and the Amer- 
ican Public Service Co., corporations whose subsidiaries 
operate in the southwest, have no coal problem. They 
use petroleum and natural gas, very largely, in place of 
coal and their earnings are not only not decreasing in this 
period of high costs, but their cost of operation as a 
whole is not gaining appreciably. We hope shortly to be 
able to publish the earnings of these companies and they 
will present a striking picture of prosperity and activity. 





LOOK FOR A CHEERFUL LAST HALF YEAR. 

It would seem as though public utility interests have had 
enough handicaps in their business this year to utterly 
discourage them, but in spite of the unsatisfactory results 
of the first six months of 1917, now nearing the finish, it 
is difficult to find a pessimist among them. The high cost 
of fuel, the provoking slowness of public service commis- 
sions in taking up petitions for a readjustment, the labor 
scarcity and unrest over the high cost of living, are some 
of the few matters for discouragement, but the discourage- 
ment isn’t to be found. 

“There is a rift in the clouds,” said a keen observer in 
the public utility field to a representative of The Financial 
World this week, “and though everybody cannot see it 
now the clear space will be within sight of all, in my opin- 
ion, a month hence. It will begin to show in the June 
reports which will indicate that the managers of our util- 
ities have not been idle in seeking a solution of the abnor- 
mal costs of operations. The price of coal, for one thing, 
has seen its high peak and is now slowly receding and the 
recession will continue because coal production is increas- 
ing and the Trade Commission’s inquiries have shown 
that some manipulation of prices and the supply of coal 
cars held back or not utilized to fullest advantage, are 
elements that can and are being corrected. A freer move- 
ment of coal from all sections is to be noted and in this 
connection public utility corporations, in making new con- 
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Tax Exempt 
New York State 
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digest of the new tax law signed by the Goy- 
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Arkansas Public Service Co. 
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Ee 
tracts for power in place of old ones expiring June 30, are 


enabled to increase rates to a moderate degree without 
encountering opposition from rate regulating bodies. 
Where changes in rates cannot be effected without first ob- 
taining permission, speedy hearings and quick decisions 
ve thereto are seemingly assured. All these factors 
are cumulative and viewing the situation broadly I should 
there is much to support my contention that the last 
f 1917 will be in striking and pleasing contrast with 
the poor or indifferent results in the first half of the year.” 
\\e believe the above to be a reasonable interpretation of 
the situation and commend it to the attention of inves- 
tors in public utility securities who have seen the evi- 
dence of shrinking net earnings in numerous companies, 
ive been unable to observe any offsetting consider- 
It is also offered for the consideration of public 
tility corporation managers wha, if tireless in their ef- 
should be able to introduce countless methods of 
and conservation of resources of the properties un- 
their charge. 


relat! 


say 


half 


rs ~ 
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CLEVELAND ELECTRIC’S NET DECLINES. 
fhe Cleveland Electric Illuminating Co., chief operating 


subsidiary of the Central States Electric Corporation, 
continues to report handsome gains in gross earnings, 
with $518,423 for the month of April, compared with 


$414.080 in April, 1916, an increase of $104,343. Net after 
taxes was $151,988 and surplus after charges $53,417, de- 
creases, respectively, of $48,705 and $69,232 from the same 
items of a year ago. Gross for twelve months ended April 
30 was $5,581,864, an increase of $1,006,002 over the pre- 
vious twelve months; net declined $333,647 to $1,793,136, 
while surplus after charges was only $729,202, a decrease 
of $410,282 from the year ago. High cost of materials, 
particularly coal, is the explanation, but it is believed that 
partial relief is in sight for this condition through the 
efforts by the coal committee of the Council of National 
Defense to see that a more equitable distribution of fuel 
is made. 





TO ASK RATE INCREASES IN OHIO. 


Ohio subsidiaries of the Cities Service Co., are ex- 


pected shortly to lead a fight in Ohio for permission from 
the Ohio Utilities Commission to increase power rates in 
order to offset the advancing cost of operation. Only two 


subsidiaries, the Masillon Electric and Toledo Railways & 
Light Co., have been able to increase their power rates 


and although gross earnings of the other subsidiaries have 
shown good gains, these gains have not been sufficient 
to cancel the advance in operating costs. The big rise 
in the cost of fuel has compelled many concerns to drop 


the production of power from their own plants and seek 
power from the big power producing plants, the result 
being that the latter have more business offered them than 
they can handle. The Ohio Utilities Commission is be- 
ing made fully conversant with the facts, which are so 
clearly apparent that a speedy decision in favor of in- 
creased rates is confidently anticipated. 
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THE EXCESS PROFITS TAX. 
How the Senate Suggestion of a Tax on Excess of 
Average of 3 Years Would Work. 

The House and Senate of the United States are now 
entering on a contest over the excess profits taxation 
plans of the two Houses that will undoubtedly prove 
historic in the annals of American legislation. There is a 
sharp division between the two Houses, or rather the 
House and the Senate Committee, on this question. The 
House passed its bill providing for a tax of 16 per cent. 
on excess profits of the present period, as made by part- 
nerships and corporations after allowing $5,000 exemption 
at 8 per cent. on actual capital employed, but the Senate 
Committee has rejected this plan, so far as the method 
of taxation is proposed, and has adopted in principle the 
proposal for taxation of all excess profits that exceed the 
average of three years prior to the outbreak of the war, 
1912, 1913 and 1914, less 8 per cent. profit, it being con- 
sidered that these years were fairly representative in 
their average of good and bad years. The Senate Com- 
mittee has not yet fixed the rate of taxation to be applied, 
some reports placing the rate at 20 to 35 per cent. 

Taking the Senate’s maximum rate proposed, what 
would be the tax paid by the largest industrial corpora- 
tion in the country, the U. S. Steel Corporation? The 
earnings of this corporation for the three years mentioned 
were as follows: 





1914 1913 1912 
CER. ncccacecescsooucne $558,414,933 $796,894,299 $745,505,515 
Mee OER, Gc cccccccecces 97,929,085 186,510,788 136,085,266 
GERGP BBB ccccccccccesse 3,860, 4,352,641 6,346,352 
TW BGs ceccconcccenece $101,789,754 $190,863,429 $142,431,618 
Ss Mn 6000464eKeesee08 34,339,010 36,669,071 31,542,237 
Bis MN, GOR ccceccccece 4,212,871 17,013,013 2,714,708 
i in Micckecesens atc0nntess i. sugeianbes § sitiedaiees 
Earnings for year....... 71,663,615 137,181,344 108,174,673 


The average earnings of the Steel Corporation in the 
above three years were $105,673,210, while the earnings for 
1916 were $333,574,177. Say the Steel Corporation employs 
$500,000,000 actual capital in its business the situation 
would work out as given below: 


ee IN SI, I, 6.6.6. 06 600004000005006004640K000% $333,574,177 
Exempt, $5,000, and 8 per cent on $500,000,000......... 40,005,000 
DED KincheedShbSO GUS 6Oh 60640 KEK 0080 6SeREGO REE RES 293,569, 

Pee ee eer 105,673,210 
Balance subject to 35 per cent. tax.......ccccccccscccees 187,895,967 
. % 2 if SRE: eae ey > seer Rea rer mee 65,763,588 


Now this sum of $65,763,588 is just about what Chairman 
Gary figures the Steel Corporation would have to pay 
under the House bill and there is therefore some wonder- 
ment as to the reason why the Steel Corporation would 
prefer to have the Senate tax provisions enacted into 
law rather than the House measure. In all probability 
the Steel Corporation and the other corporations are 
looking for no such tax as 35 per cent. as hinted at by 
the Senate Committee this week, but something like 20 
per cent., which if enacted would make the corporation 
taxes materially less under the Senate bill than those 
provided in the House scheme. Then, too, it may be the 
corporation could show not over $300,000,000 actual capital 
employed, so the taxes would be still less. - 


ATLANTIC, GULF’S GAINS AND LOSSES. 

There has been a sharp falling off in earnings of At- 
lantic, Gulf & West Indies and it is believed that April 
figures will show a net somewhere arotind $900,000, as 
against the record of $1,133,476 in March. War insurance 
has increased, wages have risen, the cost of foodstuffs 
for the Atlantic Gulf fleet has shot up alarmingly and 
for certain reasons not as many boats are operating now 
as before the war. And yet a new pool has taken hold 
of the stock and been active on the bull side this week, 
greatly to the discomfiture of a short interest. 
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THE NEW INVESTMENT ARMY. 


\What turn will the investment market take now, with 
the Liberty Loan out of the way and the American people 
have had their first great lesson in finance, saving and in- 
vestment? This question is on the lips of every invest- 
ment banker as he meets another to talk it over. Opinion 
i; not unanimous, but the great preponderance of belief 
is that incalculable benefit has been done by the Liberty 
Loan campaign and that fully 2,000,000 individuals who 
were never before, acquainted with the rudiments even of 
investments in bonds or cared about saving for a rainy 
day any more than putting a few dollars into the saving 

nk at irregular intervals, have had their interest aroused 
and will from now on save something for investment 
purposes where they saved nothing before. The invest- 
ment banker and the banks have now a much enlarged 
field to work in and they may with reason say that if the 
number of investors in bonds in the United States can 

e increased from 400,000 to 2,500,000 in a six weeks’ cam- 
paign, this greAt host can be induced to take another 
step and enlarge their commitments in Liberty Bonds 
to take in others in private industry that are sound. 

The expected general liquidation in the bond market 
that was feared when the Liberty Loan was announced, 

: not taken place. It is believed that more than 65 per 

nt. of the individuals who have contracted to buy Lib- 
erty Bonds will pay for them out of savings, dividends, in- 
terest, rents or other income rather than sell some se- 
curity they already possess in order to meet their pay- 
ments. There has been some liquidation in the general 
bond market this last week, however, as is shown by the 
range in price of 40 bonds listed on the New York Stock 
Exchange. On June 8 the average price of these 40 bonds 
vas 83.74 and on June 14 it was 83.45, a fall of 29 points, or 

little more than an average of % of 1 per cent. The low 
level of the year for these 40 bonds was on May 21, when 
the average was 83.27. There has been some recovery it 
vill be seen during the progress of the Liberty Loan cam- 
paign, with, however, a later tendency to lose some of this 
recovery. The high of the year was 89.48, which was 
achieved on Jan. 20, so that the average fall in about 5 
months has been just about $60 for each $1,000 bond. This 
is evidence of a very striking character and attesting the 
severe readjustment from peace to war conditions. 


Money has shown a disposition on all occasions recently 
to harden. Stock Exchange collateral loans on call are at 
514 per cent. and 6 per cent., time loans 5, 54% and 5% per 
cent. on time from 30 days to six months, and cheap money 
may now be said to be a thing of the past and not to be 
expected again during the war. This condition reflects in- 
dustrial and commercial activity, however, and is encour- 

ging. New financing, however, must meet the new 

conditions and new offerings by our bankers will un- 
doubtedly show that the change has been duly appre- 
ciated. That being so investors may look for some at- 
tractive offerings with prices low and yields high. The 
restraint that has held bankers back during the Liberty 
Loan campaign is now removed and we should, unless 
there is some screw loose in our economic and industrial 
structure, look for numerous offerings in the next few 
months, provided the Government does not bring forward 
a new offering meanwhile. 





SMELTING AND LIBERTY DIVIDENDS. 

The American Smelting & Refining Co., is paving the 
way for payment of dividends in Liberty Loan bonds. 
The company has made several subscriptions and the 
total is now $10,000,000. The market for the common 
stock seemed to show hesitation this week. 
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The Question of “INFLATION” 


Financial circles are full of half-baked opinions 
regarding so-called “inflation.” The subject is of 
primary interest to all investors and bankers, and 
we have just issued for our clients a careful analysis 
of the entire subject. A few extra copies are avail- 
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“Strong-Box’”’ Securities 


The first mortgage serial bonds safeguarded under the 
Straus Plan are “strong-box securities,” for perma- 
nent investment—securities to be locked away and for- 
gotten until maturity, except to clip their semi-annual 
interest coupons. 

They are safe. They do not fluctuate or change in 
price, And they net 5%—6%. The investor desiring 
safety and a good interest rate should 
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THE SHORTAGE OF OIL. 
By J. W. Smallwood. 


There is a serious shortage of crude oil and gasoline at 
the present time. In fact, a crisis in the oil industry seems 
to be rapidly approaching in view of the constantly in- 
creasing demand for petroleum products and the failure of 
unprecedented drilling activity to develop important new 
sources of supply. 


So acute has become the problem of supply and demand 
that it has called- forth statements by a number of Gov- 
ernment officials who have been closely watching condi- 
tions in the oil trade and who now seem to be more con- 
cerned with the serious question of finding sufficient oil 
supplies or conserving our oil resources than with the old 
favorite pastime of investigating the “oil monopoly,” with 
the idea of reducing prices. Many prominent oil inter- 
ests have also made public in no unmistakable words their 
concern over the oil shortage. 


The most important recent address on the subject has 
been made by Van H. Manning, Director of the United 
States Bureau of Mines. After pointing out the tremen- 
dous increase in the use of automobiles and the fact that 
gasoline consumption by automobiles had increased a 
billion gallons since 1910, Mr. Manning states: “The 
apparently unsolvable puzzle is that while we have been 
increasing our production of gasoline, the production 
of automobiles has increased 200 per cent. above the in- 
crease in gasoline production. These are the facts we 
must face. Where is it going to end?” 

Continuing to the question of production and storage, 
Mr. Manning says: “The stored reserve is the most stabil- 
izing influence in the industry. During the last few months 
our increased consumption has made it necessary to with- 
draw from this storage, which has convinced many people 
that our present supply has reached a point where it may 
never again be sufficient to fill easily the demand placed 
upon it, unless radical steps are taken to conserve its use.” 


Only within the past few days a member of the Coun- 
cil of National Defence in pointing out the need of larger 
oil supplies in order to win the war, stated that if nothing 
were done to develop new wells the reserve supply would 
be exhausted within a year and production would be 50,- 
000,000 barrels less than the requirements. 


In the California fields a great output of crude oil is 
being held back from oil lands which in 1909 and 1910 were 
withdrawn from entry by the Government and which are 
now involved in litigation. Pleading for action which 
would allow the development of these lands, Standard Oil 
Co. of California says: “A shortage of fuel oil exists to- 
day that threatens the efficiency of all Pacific Coast indus- 
tries and transportation facilities. * * * The bald fact 
is that California is producing 265,000 barrels of crude oil 
daily, with a normal daily consumption of 300,000 barrels. 
We are running behind at the rate of 35,000 barrels each 
day. California oil stocks have decreased from 57,000,000 
barrels on January 1, 1916, to 40,000,000 barrels on May 1, 
1917. At the present rate of decline a comparatively short 
time will suffice to wipe out the present available fuel 
oil supply, amounting to 25,000,000 barrels.” 

In a recent address Dr. William E. Burton, vice-presi- 
dent of the Standard Oil Co. of Indiana, and the inventor 
of the widely known Burton refining process, after point- 
ing out that the consumption of gasoline by 4,000,000 mo- 
tor vehicles would this year total 2,000,000,000 gallons, 
went on to say that “unfortunately, the production of 
crude petroleum is not increasing in anything like this 
proportion. There are but two inevitable conclusions: 
First, the yield of gasoline or motor fuel from crude pe- 
troleum must be tremendously increased, to meet the in- 
creasing number of internal combustion engines made; 
or, second, the rate of increase in the manufacture of 
these internal combination engines must be lessened.” 

Dr. Burton further stated: “A considerable increase in 
the yield of motor fuel from crude oil has been secured 
during the past three or four years by improved refining 
processes, but, due to the inability of refiners to secure 
necessary steel and other supplies, it is not at all prob- 
able that the increased production of motor fuel will meet 
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the tremendous increase indicated in the manufacture and 
sale of motor vehicles, and it is also not probable that 
crude petroleum production will increase substantially in 
the near future.” In concluding, Dr. Burton declared that 
“the time may come when we will have more internal 
combustion machines than we will have fuel to supply 
them.” 

According to the figures of the United States Geological 
Survey, the marketed production of petroleum in 1916 was 
295,000,000 barrels, the greatest output on record and 
still it was necessary to draw on storage to the extent of 
approximately 20,000,000 barrels. There were only 150,- 
000,000 barrels of crude oil in storage at the beginning of 
the current year and as it has been estimated that con- 
sumption this year may be 40,000,000 barrels ahead of 
1916, our oil surplus may be reduced to 90,000,000 bar- 
rels by the close of 1917. 

The only hope is new production. But producers are 
beins hampered by difficulty in obtaining drilling sup- 
plies and the high prices prevailing for materials. Oper- 
ators say that it costs two and a half times as much to 
drill a well today as it did a year or so ago. 

The situation is in some respects alarming, although it 
places the producing companies, especially, in a strong 
position. Oil production today is more valuable than 
ever before and apparently the authorities in the industry 
are not expecting any new pool to seriously upset the oil 
business. 





GOVERNMENT OWNERSHIP IN CANADA. 


Nationalization a Mistake in the Dominion Where the 
Government Roads Show a Deficit. 


By F. K. Bates. ? 


That nationalization of the Canadian railways would 
not prove a very profitable venture for the Canadian gov- 
ernment at the present time is amply shown in the report 
of Hon. Frank Cochrane, Minister of Railways and 
Canals. 

The operating expenses of the entire Government Rail- 
ways System of Canada for the fiscal year ended with 
March 31 last were $24,645,433 as compared with $17,797,- 
061 in 1915-16; the earnings were $23,465,565, as against 
$18,373,143. The deficit for the whole system in 1916-17 
was therefore $1,179,867. 

The Intercolonial made money despite the fact that 
most of the munitions and war supplies going to the 
Atlantic coast from inland towns and cities were shipped 
over that road instead of the regular freight which was 
embargoed to a great extent and had to be sent via the 
Canadian Pacific. The surplus earnings over operating 
expenses amounted to $1,137,713. 

But the National Transcontinental, which was to do 
such wonderful things at the time of its construction, 
showed a deficit of $1,966,626. 

The Government system of railways now comprises 
4,063 miles of railway, made up of the Intercolonial 1, 
562 miles; Transcontinental 2,009 miles; Prince Edward 
Island Railway 275 miles; International railway 112 miles 
and the St. John Valley 105 miles. 

Earnings of the Intercolonial Railway during the year 
amounted to $16,802,290 and operating expenses to $15,- 
664,577 leaving a surplus of $379,582 less than the pre- 
vious year. This surplus and much more money will be 
quickly absorbed by new equipment. The Government, 
in fact, has in contemplation an order for -5,000 freight 
cars at $2,600 each—a $13,000,000 order— which it is ex- 
pected will be placed with the Canadian Car and Foundry 
Company. This is only $3,000,000 less than the earnings 
before operating expenses were deducted, of the Inter- 
colonial last year. 

The Transcontinental earnings in the last fiscal year 
amounted to $5,916,550 as compared with $3,758,387 in 
1915-16, while operating expenses were $7,883,177 as 
compared with $4,410,528 a year ago, a deficit of $1,966,- 
626. The whole fault is laid at the door of “lack of 
business.” 

Water terminals, canals and harbors which it is neces- 
Sary to have and to improve and which come under the 





Railroad Bonds 


We offer a carefully selected list-.com- 
inning the following features: 


Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Marketability. 


Obligations of large systems. 
Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 











Phone—615-1-2 Rector 


152% 


increase in Gross Earnings. for the month of 
April, 1917, as compared with April, 1916, is the 
record of Cities Service Company. No tempor- 
ary prosperity produced this result. 

The Company’s business is so well diversified as 
to fortify its Preferred stock against any inva- 
sion by war conditions. 


Our new circular, No. H-122, will interest you. 
D HENRY L. 
& COMPANY 


60 WALL ST. NEW YORK 














2 
Se 








“You Gn Buy 
$100 


Amer. Telephone & Telegraph 
Coll. Trust 5% Bonds—Due 1946 
On Our Small Payment Plan 


Net Outlay $97.22 
Send for List “‘D” and Booklet “How” 


E.F Gombs &€ 


‘*The Hundred Dollar Bond House’’ j 
120 Broadway New York City 


























NOW 


That you have bought your Liberty Bond 


WE ARE READY 


to explain why we consider this the most oppor- 
tune time in recent years to purchase 


PUBLIC UTILITY 
SECURITIES 


especially those of well-managed and properly fin- 
anced electric light and power corporations. 


We will be glad to give the reasons for our posi- 
tion on these securities. 


Claude Meeker 


8 E. Broad Street 71 Broadway 


COLUMBUS, OHIO NEW YORK CITY 
Offices Connected by Direct Private Wires 











12 THE FINANCIAL WORLD 





June 16, 1917 





Minister of Railways proved expensive under Govern- 
ment operation, construction and ownership. 

The Prince Edward Island Car Ferry terminals and 
railways leading thereto absorbed $2,600,000 of Govern- 
ment money. The work on the Hudson Bay railway and 
harbors along its route was the reason for Government 
expenditure amounting to $18,175,000 of which $12,565,- 
000 was on the railway and $5,610,000 on harbor terminal 
work. 

Then the Welland Ship Canal came in for an ex- 
penditure of $13,000,000 of a total estimated cost when 
completed of $50,000,000. Work, however, has_ been 
suspended on this now until after the war. 

This shows that Government owned and operated traf- 
fic is not a profitable venture in Canada at the present 
time and should do much to discourage Nationalization 
of the Canadian railway systems with their attendant 
added costs after acquirement. 





BEARS AFTER DELAWARE & HUDSON. 

Delaware & Hudson has evidently been abandoned by 
the bull managers, as it was a decided laggard this week. 
April earnings were very poor. The gross was $109,000 
better than for April a year ago, but net was $394,751, a 
falling off of $228,000 compared with April, 1916. The 
traction lines are showing up rather badly, it is said, and 
the net loss of the company in four months was $1,132,000, 
or more than 50 per cent. compared with the period to 
April 30, 1916. 

An application for an injunction to restrain the pay- 
ment of the quarterly dividend on the claims that it had 
not been earned, was attributed in stock market circles to 
a bear campaign against the stock. There was some 
moderate selling of the stock but it was of poor quality 
and this latest move will be considered in professional 
speculative circles as perhaps the last card of the bears. 

There has been a very confident bear party in Dela- 
ware & Hudson stock from about 140 down. The fact has 
been openly advertised that the price would drop to par. 
It did get within a few points and then rallied 10 points. 
It was doing better Wednesday when an injunction was 
filed to restrain the company from paying the next divi- 
dend. It is hinted that this is the work of shorts. The 
officers of the D. & H. promptly replied with a statement 
showing that current earnings were the best, with two 
exceptions, in ten years. When they appeared before the 
Interstate Commerce Commission to ask for higher rates 
they pleaded the excuse of ruinous costs of fuel and 
materials. Delaware & Hudson has been paying out too 
large a proportion of its income in late years. 





NORTHWESTERN AND THE OMAHA INCIDENT. 

The Van Dusen-Harrington crops report says the crops 
in Minnesota and the two Dakotas shows a splendid 
progress in the last ten days and that the color and stand 
of wheat are excellent. This will be some offset in a 
market sense, to the reduction in dividend on the stock 
of the Chicago, St. Paul, Minneapolis & Omaha. The 
Northwestern is still showing a substantial surplus above 
its fixed charges, amounting to nearly $3,000,000 for the 
first 4 months of 1917, but it takes over $9,000,000 per an- 
num to pay the common stock dividend and at present the 
company is not earning the common stock dividend, after 
allowing for the payment on the preferred. 

The credit of the Chicago & Northwestern is of the 
highest among railroads. The Northwestern is the parent 
of the Omaha whose common stock dividend for ten years 
has been 7 per cent. Now the rate has been reduced to 
5 per cent. This is the first instance of a wealthy line 
cutting a dividend since 1914. The significance of it is 
that western roads did not impress the Interstate Com- 
merce Commission with their case for higher rates. There 
is a feeling that the effect on the commission of such 
earnings as Atchison, Union Pacific and Burlington show 
may prejudice the position of poverty lines like those of 
the Southwest, just now coming out of the hands of the 
courts. 
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CURTISS AEROPLANE AND MOTOR. 


Possibilities of a Big Production of Air Machines for 
War Purposes. 


By T. B. Lyon. 


From a,speculative standpoint the stocks of the Curtiss 
Aeroplane and Motor Corporation offer possibilities to 
speculators willing to take a chance, Although the pros- 
perity of this company depends largely upon the continua- 
tion of the war, such rapid strides have been made in the 
development of the aeroplane that it is not at all unlikely 
that aeroplanes will be universally used for commercial 
purposes in times of peace. 

It is reported that last year the Government received 
deliveries of 65 aeroplanes, 60 of which were made by the 
Curtiss Aeroplane & Motor Corporation, and this com- 
pany is considered to be the main dependence of the Gov- 
ernment in its present program. A few weeks ago it was 
stated that the Government had taken an option on 
$35,000,000 of the company’s production for the next nine 
months. It is anticipated that this work will in no way. 
interfere with the orders from the British Government, 
which now total $30,000,000. 

One million dollars is said to be the gross earnings 
per month of the Curtiss Aeroplane & Motor Corpora- 
tion. For the year of 1916 net earnings were about 30 
per cent. of the gross, At the rate of $1,000,000 gross 
earnings per month or $12,000,000 for this year, the net 
would be $3,000,000, if only 25 per cent. of the gross was 
the net profit. According to the plan of one banker 
these net earnings could be used as follows: $400,000 for 
the notes due January 1, 1918; $240,000, 6 per cent. interest 
on the $4,000,000 notes; $300,000, sinking fund for the 
preferred stock; and $420,000, 7 per cent. dividend on the 
preferred stock, making a total of $1,360,000. This would 
leave $1,640,000, which would be equivalent to $10 per share 
on the 150,000 outstanding shares of common stock of no 
par value. Optimistic seers, however, say that the total 
gross business which this company will receive from the 
United States and British Governments will show net 
earnings equivalent to $90 a share on common stock. The 
preferred, now selling at about 75, sold as high as 77 in 
May, 1917, and as low as 48% in December, 1916. The 
common reached 60 in January, 1916, and sold down to 15 
in March, 1917. It is now selling between 42 and 43. 

The Curtiss Aeroplane & Motor Corporation was in- 
corporated in January, 1916, to take over the entire busi- 
ness founded by Glenn H. Curtiss, for the manufacture 
of aeroplanes, flying boats and motors. In February, 
1916, this company acquired the capital stock of the 
Burgess Aeroplane Company of Marblehead, Mass. The 
plants of this company are located in Buffalo, N. Y., 
Hammondsport, N. Y., and Toronto, Canada. These 
plants have a combined capacity of about 1,500 machines 
and engines. In additior to this the Burgess plant at 
Marblehead has a capacity of 30 aeroplanes per month. 
[his company is the largest manufacturer of heavier- 
than-air machines in the world. 

The motors have been developed to a very high degree, 
the 160 horse-power motor having successfully passed 
one of the severest tests ever given by a foreign govern- 
ment. The Aeroplane Club of America last week peti- 
tioned Congress to appropriate for 40,000 aeroplanes and 
*500,000,000 to develop war service. They further went 
on to state in their petition that, “This sum may seem 
ind is large, but it really seems the most economical 
way of solving the problem of striking against Germany. 
Great Britain is spending $575,000,000 this year for aero- 
nautics. She is at present getting 4,000 aeroplanes a 
month, which is not enough.” This amount is consider- 
ably in excess of what our Government has already ap- 
propriated and if this amount is appropriated, or a large 
portion of it, the Curtiss Company will unquestionably re- 
ceive a large percentage of the business. 

Curtiss machines have been purchased for use in Great 
sritain, Canada, France, Italy, Russia and the United 
States, as well as many of the neutral countries. The 
production of a standard type in large quantities has 
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become purely a manufacturing proposition, the engineer- 
ing details of the plan having been definitely settled. 

The outlook of the Curtiss Aeroplane & Motor Cor- 
poration for the immediate future is apparently very 
promising, for the earnings this year should be sufficient 
to justify declaration of a substantial dividend on the 
common stock. 

Next week the Thermos Bottle Co. will be reviewed.—Editor. 





EMERSON PHONOGRAPH OUT WITH A REPORT. 
Analysis of Figures Submitted Indicates It Is Far From 
the Phenomenal Success That R. D. 

Wyckoff Prophesied. 

So as to feel certain that The Financial World and its 
managing editor would not miss the report issued by the 
Emerson Phonograph Co. to its stockholders, a copy was 
sent by registered mail. Taking such great care to see 
that we got it was hardly necessary, for we had already 
seen the report in the “Magazine of Wall Street,” R. D. 
Wyckoff’s personal organ, and which he has employed 
to advantage to market Emerson Phonograph stock to 
many of his subscribers at very much higher prices than 
are now quoted in the market. As is our custom we had 
already prepared to discuss this report for the benefit 
of our subscribers and the investing public in general; 
consequently whoever sent us the report under registered 
cover put himself to unnecessary trouble. 


Though the report is audited by an accountant, with 
whose name and reputation we are unfamiliar, we shall 
still accept the figures contained therein for the purpose 
of analyzing their significance. We confess there is little 
in the report to proudly boast of so far as concerns any 
exceptional progress by the company in the phonograph 
record industry, especially when we compare the report 
with the tall claims advanced by Mr. Wyckoff in his litera- 
ture and letters in the past. On the other hand there is 
much in the report to confirm the criticisms made by 
The Financial World about the peculiar methods em- 
ployed in financing this project. 

We think it may fairly be inferred from the report that the 
company has abandoned the business it originally planned 
to carry on—the manufacture of a $3 phonograph which 
would occupy in the canned music line a position much 
similar to that of Ford in the automobile trade. It was 
even christenéd the “Phonograph Ford” and its sponsor, 
Wyckoff, assured his followers a phenomenal business 
in it—see earlier financial literature. But the ten cent 
record has also vanished unsung, so has the “electrolier” 
and the “flexible record” described in a letter to The 
Financial World as a remarkable advertising device for 
advertisers for general distribution and which would per- 
mit one, whether he lived in Yonkers, N. Y., or Bankok; 
to mail it to a friend in some other part of the world 
and when it reached its destination and was unfolded 
it would gladden the recipient with some operatic air, 
rag-time or unfold an advertising message. 

Wyckoff expected to sell oodles of such records. But 
it is now among the list of the missing. What alone 
remains is a twenty-five-cent record, which in none of 
the former literature was under contemplation as a manu- 
facturing line. Even that price is not an established one, 
for the company is careful to note in its report that the 
way remains open to advance the price in the event that 
the high cost of raw materials makes the step necessary. 

Judging by the operaticn of the minds of the directors 
they themselves are by no means certain that the pay- 
ment of dividends can be begun soon, for all they say in 
their report is to express their confidence that nothing 
stands in the way of a pronounced success for the com- 
pany. Were it otherwise a company that asserts that it 
has made over $84,574 net profits the first six months of 
the calendar year, equivalent to 16 per cent., would pay 
some dividend. The Financial World has made much 
less and yet has been able to pay dividends. Also it 
must be remembered that the Emerson Phonograph Co. 
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ities. For these new investors we plan to 
answer many of the questions which natur- 
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purchasing steamers or sailing ves- 
sels for carrying this freight. Capi- 
tal at all times will be guaranteed in 
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has by no means a monopoly in the business of making 
25-cent records. It is a free-for-all field. 

It requires the unrestrained imagination of a bouyant 
optimist to figure out any such market value as $8 a share 
for Emerson Phonograph Co. stock from the submitted 
assets and liabilities in the balance sheet. Mr. Wyckoff 
may predict that the company will earn the equivalent 
of $1.50 per share per annum, but predictions do not put 
any money into the pockets of the stockholders. Wyckoff 
predicted over 300 per cent. profit on his vending com- 
pany stock; instead a heartless sheriff took possession. 

A surplus of $326,563 is reached in the balance sheet, 
but only after including the substantial item of $999,955 
for patents and processes. We pause here to concede 
that in this item some progress has been made, for 
it has been cut down on the books by $45. Amputating 
this item, together with such items as $13,595 in treasury 
stock, $58,238 stock set aside for employees to purchase, 
there remains in the balance sheet assets of $432,305 that 
might be regarded as tangible. However, from this must 
also be cut off the liabilities amounting in all to $166,896, 
including one item of $50,839, made of “loans and amounts 
due individuals,” upon which the stockholders may want 
some light. Thus there remains in liquid assets about 
$265,409, or a little over $1 a share on the outstanding’ 
stock. Compare that with a market value of $8 and with 
a price of $20 estimated by Wyckoff as a fair valuation 
for the stock. Viewed in that light it can hardly be said 
that the report is one to be proud of by a company claim- 
ing to be so well established in the trade as to rank third 
in the amount of production—a contention others will not 
readily agree with. Nor has the market received the re- 
port enthusiastically for the stock since the appearance of 
the report has hardly budged. 

Mindful, however, that many investors have put consid- 
erable money into the project, because they believed what 
Mr. Wyckoff had said, none would be happier than we to 
see them receive dividends from their investment. Let us 
hope that in this instance a miracle can happen. Time 
alone can prove that, so to time must be given the conclu- 
sion of Mr. Wyckoff’s venture into the phonograph field 
and though faint is the hope it is still a hope—may it 
evolve itself into an actual fact, despite the long and un- 
successful career, of Wyckoff as a promoter. 
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The Financial World was established to diffuse the truth abou 
investments, has consistently maintained this attitude, and will con- 
inue to do so, con‘ident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





OUR FUTURE WAR LOANS. 
By Louis Guenther. 


As a Nation we have a right to feel a sense of great 
pride in the remarkable success the Liberty Loan has 
achieved, considering the short period allowed to raise 
$2,000,000,000. 





Those in authority realize only too well that our part 
in the war is a superhuman job; no child play. Conse- 
quently the ultimate victory is only certain through 
bringing to the highest standard of efficiency our gallant 
Army and Navy. 





It is out of that knowledge that there emerged the 
spontaneous spirit among our civilian population and to 
which credit must be given for marshalling together, in 
so short a time, such an immense sum of wealth. 





The Nation must be as efficient financially as it must 
be physically. That was the slogan. “If you can’t en- 
list, invest,” told the whole story. 





Our big Americans in the world of banking, in trade, 
in professional life, and in manufacturing activities, 
through unselfish spirit displayed and financial sacrifices 
made, did the job. 





Word came from Washington to these interests that 
the Liberty Loan must be made a popular success, other- 
wise our enemies would construe even a partial failure 
as evidence that the people were not whole-heartedly be- 
hind their Government. 





No second appeal to the business interests of the coun- 
try was required. Personal affairs were laid aside; men 
who were leaders in their particular field took off their 
coats and set to work. It was done. 


There are critics who will point to some errors made 
in floating the Liberty Loan. Some will say there were 
too many committees in the field and consequently there 
arose a considerable duplication of energy. 





Others will no doubt contend that there was too much 
hysteria associated with the loan—that it was necessary 
to depict Uncle Sam in the attitude of having to beg 
money from the people or to picture in posters Liberty in 
danger of perishing if the $2,000,000,000 Loan were not 
subscribed. 





But such criticisms are fallacious. The business of col- 
lecting so large a sum is a new experience which we must 
acquire. 





We must anticipate that in raising war loans in the bil- 
lions, we shall make some mistakes. We shall avoid them 
the next time. . 





But as long as there are so many of our people who 
are not bond buyers and who can see no advantage in 
a security paying them no more than what savings banks 
allow, their purses may be reached more quickly throug] 
their imagination, by depicting to them how their peace 
and prosperity may be endangered if they fail to assume 
their fair share of the country’s financial burdens. 





For the psychological effect upon the mind of the 
populace it was an excellent plan to point cut through 
the use of effective posters and advertising the probable 
effects of a failure of the loan. Advertisements that could 
be understood by all who read them have been very 
telling. 





Their effectiveness in the work of the Liberty Loan 
is adequately confirmed by the result. More than 2,000,- 
000, Americans of small means, it is estimated, purchased 
bonds—that is splendid, for only 100,000 subscribed to the 
first British loan. 





Assuming that the cost of placing the first loan was 
but one-half of one per cent. it means that there was 
expended nearly $10,000,000 on this loan. But the Gov- 
ernment paid no commission; it did set aside a fund for 
the actual expenses; everything in excess of that sum 
was borne by patriotic Americans. 





It is hardly to be assumed that the Government in of- 
fering future war loans will call for such additional sac- 
rifices. There should be certain modifications. Eco- 
nomically the theory of service gratis is wrong. The 
Government makes no modifications in taxes. At least 
sufficient should be contributed to defray the actual cost 
of floating war loans. 





A praiseworthy step has already been taken by the 
American Bankers’ Association with the object of as- 
certaining from a study of the various plans adopted to 
float the Liberty Loan, which is the best and most effec- 
tive. Every member bank has received a circular to fill in 
and return the required information. 





We shall have more war loans if the war does not en: 
this year. Therefore it is better that we make the bes: 
out of the experience we have already gained from th 
Liberty Loan campaign. 





Since the banks of the Nation are best fitted by their 
training to carry on such an investigation in order to 
be more fully prepared for the next call of the country 
upon our resources, they, with their characteristic fore- 
sightedness, are already preparing. 
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MUNICIPALS. 

Liberty Loan’s Influence Still a Depressing Factor. 

The closing week of the Liberty Loan campaign will 
mark, it is hoped, at least a temporary turn in the long- 
continued decline of Municipal Bonds. During the past 
week there has been absolutely no activity or general in- 
terest in evidence and only a negligible quantity of orders 
to be filled. The record of public sales consists of an 
almost unbroken list of failures and postponements, with 
a majority of successful sales reported at prices which 
three months ago would have been considered ridiculous- 
ly low. Competent authorities are advising municipalities 
in pressing need of funds, to accept whatever bids they 
receive on the ground, which by the way seems entire- 
ly reasonable, that even though municipals advance a 
trifle after the closing of the Liberty Loan books, the 
possibility of a second installment at 4 per cent. will 
bring about further recessions in prices. 

In Ohio the following sales have been reported as 
failures: $5,000 Archbald 5’s; $20,000 South Newburg’s 
5’s; $54,000 Warren 4%’s and the $5,000 Athen’s 5’s, which 
later placed with a local bank. The principal general 
market issues which went by the board were the $100,- 
000 Ashland, Ky. 4%’s; the $125,000 Cross Country, Ark. 
One -to Twenty-Year 5%’s; the $125,000 Laconia, N. H. 
4’s; the $250,000 Birmingham, Ala. 4%4’s, which were after- 
wards presented to the Sinking Fund; the $400,000 North 
Carolina State 4’s; the $200,000 State of Oregon 4’s and 
the $100,000 Greenville, N. C. 6's. 

New Jersey and New York seemed to have better 
luck. The $461,000 Middlesex County 4%’s were placed 
privately, while the $160,000 Montclair 41%4’s and the $40,- 
000 Morris County 4%’s both brought a price of better 
than par with an encouraging amount of competition. 
The $379,000 Trenton 4%’s brought a 4.48 per cent. basis 
and the $350,000 Longport 6’s were finally. put away at 
par. Union, however, on $77,000 4%4’s aroused no in- 
terest. 

New York state had but one failure. The decline in 
New York City issues on the growing certainty that 
some financial plan is maturine has been most severe. 
The 4%s of 1960 have declined five points from the year’s 
high, six points for the 4%s of 1964 and six and a quarter 
points for the 4%s of 1966. The 4%s are off seven to 
eight points, while the 4s of all issues show the minimum 
decline at two and a half or three points shrinkage. 





PERTINENT LIBERTY LOAN FACTS. 


It should be remembered that in the Civil War the Gov- 
ernment’s credit was at its lowest ebb at the start of the 
war and the highest at its close. What, therefore, is to pre- 
vent a repetition of our Civil War’s experience in this 
twentieth century conflict? 


There has been a silly belief, altogether too general, that 
the millions required for the Loan would spring up over 
night from some mysterious well spring of wealth. This 
is the non-miracle age and the Arabian Nights entertain- 
ers are dead these many centuries. 

About one person in seventy-five in New England, ac- 
cording to banking authorities, subscribed to the Liberty 
Loan, but last week saw a decided reduction in this ratio. 

Late information from the agricultural districts of the 
country showed that the farming element, slow at first, 
awakened fully in the last week of the campaign to the 
necessity for subscribing to the loan. The Liberty Loan 
committee, however, received some information from 
Georgia to the effect that while the corporations and hum- 
ble folk were liberal subscribers, there were many slackers 
among prosperous citizens who were subscribing to $100 in 
bonds when they were well able to buy ten times as much 
or were taking none at all. 

The Liberty Loan Committee in New York figures that 
$250,000,000 of the Liberty Loan has been subscribed by 
150 individuals, none of whom bought less than $1,000,000 
of the bonds, 
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Having regard for proposed 
Federal taxes, we list issues 
suitable for conservative in- 
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tions. 
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E. W. Wagner & Co. 


Successors to 


Renskorf, Lyon & Co. 
° { New York Stock Exchange 
Members: New York Cotton Exchange 


Chicago Board of Trade 


We beg to announce the opening of our New York 
offices at 
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208 So. La Salle Street, Chicago 
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Central Petroleum Co. 
5% Preferred 


Incorporated 1913 


Company controlled and dividends guar- 
anteed under restrictions by The Texas 
Company. 

To Yield 1214% 


at present market 
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Subscribers wishing further details regarding the following 
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Union Electric Light & Power Ref. & Ext. 5s. 

631—The refunding and extension mortgage 5s of the Union Elec- 
tric Light & Power Co., which owns and operates all but a small por- 
tion of the central station electric light and power business in the 
city and county of St. Louis and the counties of Franklin and Perry, 
Mo., all with a population estimated at 840,000, cover as a first 
mortgage all of the company’s property outside of the city, and, sub- 
ject to underlying liens, also the property within the city. Part of 
the company’s franchises are unlimited as to time, but those having 
a maturity date extend beyond the life of the bonds, which ends 
May 1, 1983. Union Electric Light & Power is a subsidiary of the 
North American Co., and for some years back has covered interest 
charges practically twice over. The bonds are callable at 110, with 
interest payable semi-annually, and at the market net about 5.47 
per cent. 





Anson County, N. C., Road 5s. 

629—The 5 per cent. road bonds of Anson County, N. C., are dated 
Jan. 1, 1917, and mature serially each Jan. 1, 1923 to 1940, with in- 
terest semi-annually. They were authorized by a special act, which 
provides a mandatory tax levy on all but 11 per cent. of the taxable 
property situated within the county with which to meet principal and 
interest when due. Wadesboro is the county seat, and is the trade 
center of a large agricultural community, which raises cotton, corn, 
tobacco, wheat and other grains. Three railroads, the Atlantic Coast 
Line, the Southern and the Seaboard, radiate from Wadesboro 
throughout the county, and it is a manufacturing point of import- 
ance, its principal industries being cotton mills, silk mills, fertilizer, 
lumber, marble plants, etc., with banking institutions to take care of 
its financial requirements. The bonds yield from 4.55 to 4.60 per 
cent., according to maturity. 





City of Greenville, 8S. C., Municipal 5s. 

628—Greenville, the county seat of Greenville County, is one of 
the most prosperous and progressing communities in the State of 
South Carolina. It is situated in the Piedmont section, famous as 
an agricultural district, and is the location of many manufacturing 
enterprises. These include cotton mills, tobacco and cigar factories, 
foundries, wood working establishments, etc. Transportation is sup- 
plied by several railroads, including the main line of the Southern 
Railway, which makes the city the trading center for a large sur- 
rounding territory. Ample banking facilities are had through elevei. 
financial institutions, with combined assets of over $5,000,000. The 
securities of the city have enjoyad a high investment rating, and 
this issue, dated Jan. 1, 1917, and due Jan. 1, 1947, with interest 
semi-annually and tax exempt in South Carolina, may be had to 
yield about 4.30 per cent. 


Hernando County, Fla., Fdg, & Highway 5s. 

633—The 5 per cent. funding and highway bonds of Hernando 
County, Fla., are the direct obligation of the entire county, located in 
the west central part of the state, and covering 475 square miles. Its 
elevation is 300 feet above sea level, with a fertile soil, much of which 
is devoted to the raising of fruits, vegetables, sugar cane, tobacco, 
potatoes, etc. The population is estimated at 7,500, an increase of 
over 50 per cent. in the last five years, in which time over 15,000 acres 
have been sold to new settlers. Brooksville is the county seat, has two 
railroads and many industries, one of which is an agricultural ex- 
perimental station established by the United States Government: 
These bonds have been validated by the Circuit Court of the county, 
and are its only obligation. With the funds thus obtained the county 
is completing a system of hard-surfaced roads, part of which will be 
a loop in the Dixie Highway. They mature July 1, 1944, are free 
from Federal income tax, and yield approximately 4.80 per cent. 








Omaha, Neb., Street Improvement 4%s, 

634—Omaha is the commercial center of Nebraska, with a wide 
diversity of interests. From it eleven of the chief railroads of the 
West radiate to productive agricultural and stock raising sections, 
which has made it one of the largest distributing points west of the 
Mississippi River. Its jobbing trade is valued at over $140,000,000 
annually; manufactured products, over $200,000,000, with bank clear- 
ings of over $750,000,000. The city assesses its property for taxation 
purposes at over $237,000,000, against which the net debt is only 
$11,407,185. This issue is for $209,500, come in $500 denomination, 
and mature in varying amounts each March 1, 1921 to 1926. They 
are legal for savings bank¢ in New York, New England and elsewhere, 
available as security for postal savings deposits, exempt from Federal 
income tax, and at the market their yield approximates 4.20 per cent. 





City of Florence, Ala., School 5s. 

635—These bonds, authorized by a majority of the qualified voters 
of Florence, were issued to construct a school building and con- 
stitute direct general obligations of the city. They are payable from 
a tax levied upon all property therein, assessed at $2,531,261, against 
which the total debt is $511,500. Self-supporting water bonds and 
the amount in the sinking fund reduce this to an amount which leaves 
the net debt at $295,880, including this issue of $40,000. The town 
has a population of 7,500, and is an important business and educational 
point. Included in its industries are cotton and oil mills, ginneries, 
fertilizer factories and wagon works. A large water power plant is 
now being developed at Florence, and the United States Government 
is to locate a nitrate plant there. The bonds mature March 1, 1947, 
with interest semi-annually, and at the market yield around 4.75 per 
cent. 





Grifton School District, N. C., 5%s. 

636—Grifton School District comprises 11,750 acres in Pitt and 
Lenoir counties, eastern North Carolina, practically all of which is 
under cultivation to cotton, potatoes, corn and tobacco. The land 
values average about $60 an acre. It is assessed for taxation pur- 
poses at over $380,000, against which this issue of $20,000 is the 
total school debt of the district, making the debt about $1.70 per 
acre. The larger part of the district is located in Pitt County, which 
stands fourth among the hundred counties in North Carolina in the 
value of crops, and first in number of pounds of tobacco. These bonds 
were authorized by the qualified electors of the district, and their 
payment is secured by a tax levied for the purpose upon all its 
property. They mature Jan. 1, 1937, with interest semi-annually, and 
at the market net around 4.90 per cent. 


HEARD IN WALL STREET. 
By the Saunterer. 

A Wall street man who likes to conjure with curious 
similes was discussing the Liberty Loan with a friend 
and asked the latter if he realized what it really meant 
to talk about a billion dollars. “Why,” he said, “if you 
will figure up the number of minutes in all the time that 
has elapsed since the birth of Christ you will find that 
there are just 1,007,575,200 minutes in that long period. 
Try to count a billion and you would have to sit up day 
and night for 32 years to complete the task, while if you 
worked on the job only 12 hours a day and took time off 
to eat and sleep it would occupy you 64 years to count 
a billion, provided you counted an average of 60 times a 
minute. Of course it would be physically impossible for 
you to work at the job 12 hours a day without interrup- 
tion for 64 years, so, making it a 6 hours a day job, it 
would take you 128 years, :so you would have to hand 


.the task over to your children and grandchildren if you 


weren’t a gibbering idiot before you got a quarter way 
through, and—well, I guess that’s enough to show you 
what it really means to raise two billions of dollars for 
the Liberty Loan. But in the case of $7,000,000,000—why, 
if all the money for such a sum were paid in gold, and 
counting a ton of gold to be valued at $500,000, the entire 
$7,000,000,000 would weigh 14,000 tons, or the weight of a 
big ocean steamship.” 

What will Wall street get out of the Liberty Loan for 
all the thousands of dollars it has spent to make the loan 
a success? It is estimated that the expense Wall street 
has gone to in clerk hire, publicity, rent of quarters, the 
payment of agents and solicitors, etc., will easily foot up 
$600,000 to $700,000. The indirect expense that has come 
in the falling off in investment business occasioned by the 
postponement of financing of private commercial and in- 
dustrial enterprises is vastly greater and practically in- 
calculable. Wall street has given its services freely and 
yet it has had the naturally selfish one in mind that if 
the Loan failed something unpleasant might happen to 
Wall street, and it was a question of self-preservation. 
Wall street never wants to see that unpleasantness de- 
velop, and if it did, especially in war time, we would be 
subject of the raillery of not only our enemies but the 
ill-concealed disdain of our Allies and ‘all neutral nations. 
Wall street had to see to it that the Liberty Loan did 
not fail and its contribution of practically one-third of 
the entire loan is the evidence of its sincerity and ability 
to push the thing along. 

But that doesn’t answer the question whether Wall 
street will ever get any direct benefit out of the Loan. 
Undoubtedly it will get something out of it in the way 
of commissions, because it is pretty well agreed among 
Wall street men that the bonds will not always stay at 
their present fixed price of par. None but the Treasury 
of the United States has been selling the bonds and all 
America has been buying. With the Loan closed it 
is natural to suppose that somebody in all the hundreds 
of thousands of individuals who have participated in the 
Loan will have to sell, for one reason or another. For 
every seller there will have to be a buyer and the general 
condition of the country, the price of money, the progress 
of our fortunes in the war and many other factors will 
govern the market price of the bonds. The bankers and 
brokers cannot be expected to give their services in these 
transactions free of charge, and there is where Wall 
street will get its pay. The commissions will doubtless 
be very small, however, and if Wall street could have 
had its way it would have been glad to wish onto some 
other section of the country the job it has had in the Jast 
five or six weeks. 

A well known lawyer who recently entered his subscrip- 
tion for $2,000,000 Liberty Loan bonds, will lose noth- 
ing by accepting a lower rate of return on his investment 
than he would get otherwise through putting his money 
into bonds or stocks giving him a larger return. -He is the 
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holder of an immense block of Bethlehem Steel common 
stock, and as he says he will have to borrow the money to 
buy the Liberty bonds, the Street has been relieved of 
any fears that the Bethlehem stock would be sold right 
away to provide the means for paying for the Liberty 
bonds. The Liberty bonds can be put up as collateral 
for the money borrowed to pay for them or the Bethle- 
hem Steel stock can be used as collateral. As owner of 
the Liberty bonds the lawyer will be free from tax upon 
the income from the Liberty bonds. 





KENNECOTT COPPER AND WAR PRICES. 

Announcement this week that the Kennecott Copper’s 
May production of the metal was 7,208,000 pounds or the 
largest since October last did not stir the traders to any 
activity. The truth is the coppers have been in pretty free 
supply on every fair advance because of the failure of de- 
velopments at Washington favorable to the future buying 
of copper for the Government and our Allies. The arrange- 
ment with the Government made several months ago 
whereby the metal was to be supplied at the reduced rate 
of 16.32c. per pound, is not to stand, it is understood, in 
any future requirements but the new prices may be around 
only 20c. per pound. 





ANACONDA COPPER HEAVY. 

The most stubborn resistance to any advance in the cop- 
per group has been shown by Anaconda Copper. On 
every occasion recently when the shares have shown 
strength and outside buying a wave of selling from some 
inysterious source would spoil the movement. The divi- 
dend meeting is ten days off and it was freely reported 
hout the Street this week that the present $8 per annum 
dividend would be increased. In some quarters it was 
believed the fire in one of the Butte mines had caused 
uneasiness in official circles as there have been many re- 
orts that the fire was of alien enemy origin. In the last 
wo months there have been fires in half a dozen other 
\naconda mines. 





FINANCIAL CHRONOLOGY OF THE WEEK. 


On the past week’s currency movement of New York banks with the 
terior, according to preliminary estimates made Friday in anticipa- 
ion of Saturday’s bank statements, there was a net loss amounting to 
out $166,373,281. 

Sales stocks N. Y. Stock Exchange, June 9-15, 4,946,101 shares, an 

crease of 485,521 shares over last week. Total, 1917 to date, 92,- 

51,881 shares, an increase of 12,646,662 shares compared with the 

me period of 1916. 

Sales bonds N. Y. Stock Exchange, June 9-15, 

rease of $1,365,500 compared with last week. 

178,801,000, a decrease of $28,684,000. 

Call money ranged, 444% @ 6%; time money, three months, 4% @ 

%; six months, 5% @6%. Industrial collateral, 54% @ 6%. 

Spot copper, 34c. Bar silver, New York, Tic., up 1%c. since last 
week, 

Exchange on London, demand, 4.75 7/16; cable, 4.76 7/16; on 
Paris, demand, 5.75% ; cable, 5.74%; Russian roubles, checks, 22.95; 
cables, 23.05. 

_On Friday, July cotton closed 25.00, up 197 points from last Friday’s 

ose, and October cotton closed 24.18, up 220 points. 
_ July wheat closed in Chicago on Friday at $2.23, up 1c. since last 
riday’s close. July corn closed $1.55%, up 1%c. July oats closed 
645%, up 4%c. : 

Electrolytic copper, 32c. @ 33c., up 2c. 


$12,583,000, an in- 
Total, 1917 to date, 
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BULL MOVE ENDED WITH LIBERTY LOAN. 


Apparently the Liberty Loan’s Success Has Been Dis- 
counted and Big Interests Sold. 


The Liberty Loan of $2,000,000,000, after one of the most 
strenuous campaigns in the history of American finance, 
has been made a success, and Wall street interests, the big 
insiders who engaged in a full campaign in the stock mar- 
ket while the loan was being offered to the public, prompt- 
ly took a vacation and left the stock market to shift for 
itself. Some simple-minded and trustful people thought 
stocks ought to have gone up with a wild burst of speed 
to celebrate the great event, but that isn’t the stock mar- 
ket’s way of doing things. It goes in advance and tries 
to forecast what is going to happen. It will be remem- 
bered that the stock market was very active last week 
and the week before that and all the large professional 
operators were saying “the market is strong because it 
knows the Liberty Loan is going to be oversubscribed.” 
When the event actually happened, therefore, the market 
wasn’t surprised and the big fellows withdrew their sup- 
port and the following was allowed to get out as best it 
might. 

The stock market had other matters besides the Liberty 
Loan to consider and these all had their due measure of 
market influence. A factor that was of considerable 
bearing was the steady stiffening in the rates for money, 
the call rate getting up to 6 per cent. on Friday, or the 
highest on the movement, and time rates for all matur- 
ities also advanced substantially. The banks were also 
more discriminating in their attitude toward borrowers 
who had industrial collateral and couldn’t be induced to 
exercise liberality in lending operations. Their surplus 
reserves have been steadily dwindling for weeks. The 
first payments on the Liberty Loan 2 per cent. came on 
the 15th and this helped along in the scarcity of money 
supplies. 

The Liberty Loan sold on the N. Y. Stock Exchange 
on Friday at a slight premium, but the premium was not 
maintained. There is an abundance of bonds at par and 
will be right along. The banks have plenty of them. The 
bonds sold a trifle below par at Friday’s close of the mar- 
ket. It may have been that some of this selling was by 
bears who believed that a break below par would affect 
adversely the general stock market. If it did not affect 
the market seriously, the sales below par, on the first 
day of the listing of the bonds, provoked wide comment. 


Another subject that held attention in Wall street this 
week was the railway situation. A rate decision is com- 
ing shortly and Wall street assumed, without knowing 
anything about it, that the relief would be granted. The 
public declined to follow this reasoning and buy railroad 
stocks, one reason being they are heavily loaded up with 
industrials. The railroads have put up a proposition to 
the Government that the latter finance the acquisition of 
50,000 to 75,000 cars and lease them to the railroads and 
also a similar proposition tp furnish locomotives on the 
same basis. The matter is being discussed on the basis of 
war emergency action and is under consideration. The 
railroads themselves cannot finance such a large number 
of cars with the prices of the same at this time at an 
enormous premium over normal, in some cases 125 to 175 
per cent. 

At the close of the week the market presented a tired, 
overworked appearance. If it isn’t going down it has all 
the earmarks of doing so and those who had profits were 
taking them or arranging selling orders so that in the 
event of a break their losses wouldn’t extend far. The bull 
ammunition has been used up for the time being. 








Some of the newspapers which were foolish enough 
to swallow the gossip about “Rockefeller selling” of St 
Paul, look rather foolish now, with St. Paul common 
stock half a dozen points above the level at which the 
“Rockefeller selling” was said to be so heavy. The St. 
Paul crop reports are almost all uniformly tavorable ex- 
cept some districts report too much moisture. The much 
better technical position of St. Paul common was shown 
this week when the Chicago, St. Paul, Minneapolis & 
Omaha cut its semi-annual dividend from 3% per cent. to 
2% per cent. and gave as the reason the increased cost 
of operations and especially a 100 per cent. increase in 
the cost of fuel in the last six months. The Chicago & 
Northwestern controls this system through ownership of 
a large amount of the stock and the reduction might be 
considered to reflect conditions in the northwest ter- 
ritory generally. So it does but that is what St. Paul 
has been discounting and its failure to react is a good 
sign that the previous liquidation had been pretty 
thorough. 


PENNSYLVANIA. 

The rise in operating expenses, so manifest in Penn- 
sylvania’s operations in the first six months of 1917, has 
steadily cut down the amount of net applicable to 
dividends until the company, with June operations esti- 
mated is earning only a trifle in excess of 6 per cent. 
per annum divideAd. In the same period of 1916 the per- 
centage of net to the stock was 17 per cent. Obviously 
the Pennsylvania needs a better rate for the business it 
is hauling and will probably get it from the Interstate 
Commission. The proof of the unsatisfactory earnings 
has not disturbed shareholders, in fact there has been a 
distinctly hardening tendency noted in the market for 
the stock in the last few days. 


COLORADO & SOUTHERN. 

Colorado & Southern added cheer to the feelings of the 
shareholders this week by publishing the 1916 report 
which showed earnings equivalent to fully 7%4 per cent. 
applicable to the common. This is ample support of the 
position of the directors in restoring the dividends on 
both classes of preferred stocks. Since Jan. 1 to May 30 
the net earnings have gained more than $500,000. It is 
significant of possible events of great moment for the 
common stockholders that last year the net revenue was 
40 per cent. greater than in 1912 when all three stocks 
were on a dividend basis. Industry throughout Colorado 
is very active and business was never better. 


N. Y. CENTRAL. 

The New York Central directors ignored bad earnings at 
this week’s meeting and declared the regular dividend, 
though the road is earning scarcely more than 3 per cent. 
applicable to the stock. The prosperity of last year, when 
the dividend was earned more than three times and the 
road piled up a big surplus, will take care of dividend 
shortages and the action of the directors also reflects con- 
fidence that the Commerce Commission will give the re- 
lief prayed for. 


MISSOURI, KANSAS & TEXAS. 

Further delay in the reorganization plans of the,M. K. & 
T. has been forced by war conditions, in spite of more 
favorable traffic conditions and net results being shown 
by this system. The company is showing reduced defi- 
cits, and that is about all that can be said. This is why 
the bonds of the system continue to decline. The M. K. 
& T. of Texas 5s this week sold at 52 and the first 4s of 
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the M. K. & ©. are off ten points from the high of the 
year. The second 4s are down 15 points. It is said the 
Wichita Falls & Northwestern interest will not be paid 
on July 1. The winter wheat crop on this line has been 
an almost total failure. 


PITTSBURGH & WEST VIRGINIA. 


A third bull movement in Pittsburgh & West Virginia 
shares (formerly Pittsburgh Terminal) shows that the 
strong coal market is still potent in speculative circles. 
The low prices rails seem to be attracting more atten- 
tion since it became evident recently that the rise in the 
industrials had gone so far as to invite heavy realizing 
and a consequent check to the movement. The movement 
was given an appearance of greater genuineness by reason 
of the betterment in the market for the stocks of the other 
coal roads and of the prominent coal companies. Divi- 
dends on the preferred stock are looked for in the last 
half of the year and this is the inspiration for the buying 
of the common, which, it is said, will ultimately pay a 
larger return than the preferred. 


READING. 

Reading crossed double par this week and quickly lost 
a large part of the gain. The move was a professional 
one designed to help along and encourage the belief that 
the railroads had won, or were about to win, the rate case. 
Reading, however, will not benefit from such rate advance, 
as far as concerns hard coal shipments, at least. 


ROCK ISLAND. 

The Rock Island receivership was ended this week, and 
it is believed the system has entered on a long career as 
an honestly conducted system and rid forever of high 
financiers and market exploiters. The road re-enters the 
list of solvent systems in a period when the crops in its 
territory are not especially pleasing in their prospects and 
the high cost of operations is showing no very great 
change for the better. The new when issued stocks were 
moderately firm this week, but it will take a great deal of 
careful handling of the new stocks to coax the public back 
into Rock Island. 


SOUTHERN RAILWAY. 


The Southern Railway bulls drew favorable deductions 
from the big boom in cotton and new high records for 
the staple. The prospective rate advance did not seem to 
be taken into account so much as the general business 
prosperity in the south and the activity at cotton mills, 
and in other -lines, especially lumber. The southern 
roads say they can get along even if no rate advance is 
granted and this would seem to foreshadow some disap- 
pointment in the matter as applied to southern roads. 
In some quarters it was stated that if the zone system 
of rates was applied by the Commission in its decision 
the Southern roads would probably not get as much as 
the big trunk lines of the north. 


UNION PACIFIC. 


At one time this week it looked as though Union Pacific 
had started again on a real advance in an effort to dis- 
count a substantial rate advance. As on many other oc- 
casions, the rise was short-lived and was checked by real- 
izing. In the first place there is no assurance that the 
western roads will get any advance and in the second 
place Union Pacific’s earnings are not satisfactory. The 
May returns when published will show that, we think. 
Gross is gaining and will show a big increase over May, 
1916, but all this will be nullified by the net results which 
will show some loss compared with those of a year ago 
owing to the rise in wages and cost of operations, in- 
crease in equipment, etc. Since Jan. 1 Union shows a loss 
in net of about $1,500,000, with May figures estimated, ow- 
ing to an increase of about $5,500,000 in operating ex- 
penses and taxes. 

















AMERICAN TOBACCO. 

The American Tobacco Co. is so pressed with orders 
from jobbers and its supplies are so short, it is able to 
meet only about 40 per cent. of the calls. The cigarette 
business is booming, with jobbers showing a disposition 
to stock up beyond their immediate needs because they 
see a famine coming. American Tobacco is going slowly 
and feeling its way in the matter of price advances, but the 
jobbers and retailers are moving up prices. American 
Products Corporation has jumped the prices of some of 
its cigarette brands 0 per cent. The business of the 
United. Cigar Stores Co. has increased nearly $500,000 
monthly. Considerations such as these made for a more 
active trading in these stocks this week at higher prices. 


CHILE COPPER. 

Chile’s production since the first of the year has risen 
speedily and in May it was 125 per cent. greater than in 
May one year ago. The trouble still is a lack of transpor- 
tation facilities owii z to the scarcity of shipping. With 
the large increase in output naturally the cost of produc- 
tion is decreasing and bulls on Chile for a “long pull” have 
taken heart. 


CHINO COPPER. 


Chino’s dividend was made $2.50 this week for the 
quarter. Three months ago $1.50 and $1 extra were paid. 
Costs and taxes have mounted, as wages have risen and 
materials and taxes have shown a decided jump. The war 
profits tax will be a big factor in the next quarter and 
Chino shareholders were evidently looking forward to 
all these matters, as they did not engage in any scramble 
for the shares after the report came out. 


GULF STATES STEEL. 

May earnings of the Gulf States Steel Co. broke all pre- 
vious records, the net totalling 402,536. In the first five 
months of 1917 net was $1,665,709, compared with $823,940 
in the first five months of 1916, or better than 100 per 
cent. gain. Now Gulf States shares have not reflected 
this tremendous gain by any great activity in recent mar- 
kets and this seems peculiar in view of the relatively 
greater advance soared by a half dozen or more promi- 
nent steel stocks since the middle of May. It is only guess- 
work as to the reason for the failure of any response 
from Gulf Steel, but that guess seems to be that last 
year’s boom in the stock was so extraordinarily great that 
all the energy was then spent and besides those who 
bought higher up are waiting for an advance in order to 
get out, a situation which the bulls might find embar- 
rassing if they sought to bring about a big advance. Gulf 
States has declared an extra dividend of 1 per cent. for 
Red Cross purposes. 


INTERNATIONAL PAPER. 

The criticism of the paper manufacturers by the Federal 
Trade Commission, which has on several occasions dis- 
played a severity of tone toward the paper makers that 
has been somewhat disconcerting to market sentiment, 
took all the snap out of International Paper shares. The 
Commission asks for power to take over the mills and 
distribute the output at cost, plus a fair profit. Prices are 
now declared to be exorbitant. The arbitration that was 
agreed upon, it is charged, has not been accepted by the 
manufacturers, who backed out. It is not unreasonable to 
conclude that the market for Paper shares has been 
knocked in the head for some time by this development. 
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INSPIRATION COPPER. 

Inspiration’s dividend meeting is close at hand and with 
the copper metal situation showing renewed strength, 
there were reports this week that the directors were con- 
sidering advancing the quarterly dividends from $2 to 
$2.50 per share. Inspiration earned its last year’s divi- 
dends about two and a half times and the average price re- 
ceived by the company since the first of the year has not 
been much below that of the average for the last quarter 
of 1916. Anaconda Copper has a 200,000 share interest in 
Inspiration and if an advance in the rate were made the ad- 
ditional payment would be quite a little nest egg for Ana- 
conda. Inspiration’s shares have acted rather indifferently 
of late if it really is the case that the dividend is to be ad- 
vanced. 


MEXICAN PETROLEUM. 

Mexican Petroleum common got above par again, but 
did not stay there long. The move, was a drive at a-tardy 
short interest and after the covering movement had been 
forced, a discovery that had previously been kept in the 
back ground that the Mexican Government had increased 
the taxes on oil was trotted out and made to do duty in 
explaining the reaction. 


MIAMI COPPER. 

Miami Copper Co. earned $4,500,000 net in the 4% 
months to the middle of May, or approximately $16 per 
share per annum. Miami is a stock that has not acted 
well in recent markets, despite excellent earnings, and 
the traders said there wasn’t much inside support and 
that the market was being allowed to take care of itself. 


PULLMAN. 

Under the scheme of national defense as outlined at 
Washington, luxurious sleeping and tourist car travel is 
to be reduced to a minimum and this will cut into the 
earnings of the Pullman Company. The situation was 
clearly forecasted several weeks ago, however, and the 
definite announcement has brought about no fresh liqui- 
dation and in fact a number of shorts were compelled to 
cover this week, having made their calculations as to the 
effect of the change in conditions only after real inves- 
tors had sold their stock. 


SLOSS-SHEFFIELD. 

The directors of Sloss-Sheffield Steel & Iron have not 
seen fit to change their views relative to the restoration 
of dividends and efforts to bring the subject up again have 
failed, despite reports to the contrary circulated in specu- 
lative circles this week. The new management will con- 
tinue its policy of putting back surplus earnings into the 
property. 


UTAH COPPER. 

The dividend on Utah Copper has been placed upon a 
regular dividend basis of $3.50 per share, instead of $2.50 
and $1 extra. No announcement was made as to time 
the dividend covered, but it is presumed it is quarterly. 
Regular dividends of $3.50 are presumed to be safer than 
the same amount divided as part regular and part extra, 
as the extra may be dropped at any time, but the ‘market 
didn’t construe the matter as one to enthuse over. It 
was also puzzled to construe the payments as part divi- 
dend and part a return of capital invested. Evidently 
the extraction of ore has been so enormous since the 
war began the copper companies want the shareholders 
to begin to anticipate the time when their properties will 
reach the point of exhaustion. 


UTAH SECURITIES. 

The Utah Securities Corporation’s earnings from the 
operation of the properties of the subsidiaries continue to 
show substantial gains. The stock on the Stock Exchange 
remains, however, rather dull and unresponsive. Gross 
for April was $519,005, a gain of $78,688, or 18 per cent., 
and net $271,926, an increase of $33,529, or 14 per cent. 
For 12 months gross earnings were $5,993,472, a gain of 


$860,158, or 17 per cent., and net was $3,309,940, a gain 
6f $505,824, or 18 per ‘cent. ; 


WHITE MOTORS. 

The White Motors Co., according to Cleveland advices, 
has received a large slice of the recently distributed order 
for $72,000,000 worth of motor cars and trucks. The 
orders are said to be mostly for motor trucks, which is 
the company’s chief business and the most profitable. 
The regular quarterly dividend has just been declared and 
the uniformity of the company’s business, which is booked 
ahead one and a half years, explains largely why the 
stock has not been subject to the same degree of liquida- 
tion such as has been seen in other motor shares. 


U. S. STEEL. 


Steel common shares have surrendered their character 
of leadership in the industrial list of stocks and this be- 
came manifest toward the close of the week when it was 
apparent that the Liberty Loan had been made a success. 
At any rate traders, big and little, sold the Steel shares 
and there was evidence that many big operators under 
cover of the last big drive against the shorts in Steel had 
slipped out of large holdings. The bears, however, were 
given another severe drubbing this week when the direc- 
tors unexpectedly announced an extra dividend of 1 per 
cent. with a recommendation that the money be paid to 
the Red Cross fund, and still another move that led to 
the discomfiture of the bears was the announcement that 
the regular dividend and a 3 per cent. extra would be de- 
clared at the next meeting of the Board. This deprived 
the bears of any claim that the Red Cross extra would be 
deducted from the regular dividend. The falling off in 
Steel orders of 300,000 tons is a sign that the war has 
forced a curtailment in this industry as well as others, but 
the war orders of the Government will doubtless make up 
for the shortage. Steel’s rise to this week’s high has 
been 37 points from the low of the year and naturally 
such an advance brought out some considerable profit- 
taking. The main bull swing in Steel appears to be over. 





OUTLOOK FOR THE DENVER. 


Conferences have been held this week between the 
warring interests in the Denver and Rio Grande and 
Western Pacific. They are coming to terms slowly. 
There is a curious interrelation between the committee 
memberships. Bankers who sold the Western Pacific 
bonds are on the committees trying to protect Denver 
adjustment 7s and the refunding 5s. The 7s are believed 
to be in a very strong position. There are $7,000,000 of 
the 5s under this mortgage. All of the Denver bonds 
have been advancing this week, but the preferred stock 
is near its lowest. This suggests a line of thought in the 
minds of shareholders. They fear they will have to carry 
the load. 
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GERMAN TRUST AFTER SINGER COMPANY. 

We recently gave some possible reasons for the de- 
cline in the stock of the Singer Manufacturing Co., 
makers of sewing machines and lately engaged in war 
munitions work. Still another possible cause of the de- 
cline might be found in the action of the German As- 
sociation of Manufacturers of Agricultural Machines, 
which is another name for the German Trust in harvester 
machine making, in which a demand is made on Chan- 
cellor von Bethmann-Hollweg for stringent measures 
against the Singer Sewing Machine Co. It is demanded 
that the company be placed under strict State super- 
vision, the German branches be deprived of the supply of 
raw material and that employees who are in the war ex- 
emption class be assigned to German factories. Of 
course, this means a shutdown of the entire activities of 
the Singer company in Germany because it would be a 
pretty enterprising concern that could operate after its 
supply of raw materials had been cut off and a large por- 
tion of its working force had been transferred to German 
factories. 

Chancellor von Bethmann-Hollweg has deferred action 
in the matter and an energetic press campaign has been 
begun to stir him to action and also induce the Reichstag 
to suppress the International Harvester Co. One charge 
made is that the Harvester Company is accepting orders 
in its Chicago factory for military auto trucks. 

Shareholders of these companies should not be unduly 
perturbed by this drastic action. The worst that can be 
done is to stop production during the progress of the 
war and there will no confiscation of property. We have 
about $200,000,000 worth of German shipping in our pos- 
session and the confiscation game would prove a two 
edged sword if Germany tried it. Bethmann-Hollweg 
has a little foresight also and that is the reason he has 
held off the extremists. Although succeeding in defeating 
thus far the demands for action against the Singer Com- 
pany he has been repeatedly urged to shut down on all 
of the International Harvester Co.’s activities in Ger- 
many. These have already been seriously curtailed. 








AMERICAN GAS & ELECTRIC. 

Despite the substantial falling off in earnings of the 
American Gas & Electric Co. subsidiaries, the directors 
are confident the worst has been seen, and this week they 
declared the regular quarterly dividend of 2% per cent. 
on the common and an extra dividend of 2 per cent. in 
common stock. This disposes of the fears that were en- 
tertained some weeks ago when the common was show- 
ing reactionary tendencies, that the directors might pass 
or reduce the stock declaration. 





COMMONWEALTH POWER RY. EXPECTATIONS. 

Although the common stock of the Commonwealth 
Power, Railway & Light Co. has recently sold down 
around 49 and the 6 per cent. cumulative preferred stock 
around 74, there is at least a feeling of confidence among 
the directors and the management that the turn has come 
for the better. These interests anticipate that from July 
on the troublesome factor of rising costs will lessen. Gross 
revenues in the first three months of 1917 were $4,706,991, 
a gain of $582,000, but there was such an increase in oper- 
ating costs that the gain all disappeared and the operating 
income for the period was only $2,150,543, against $2,177,- 
103 in the first quarter of 1916. Fixed charges also in- 
creased about $104,000 and the surplus for the period was 
$587,008, against $717,350. The second quarter may not 
be any improvement over the first, but the last half of the 
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year will see a decided change for the better, it is antici- 
pated, as the management has a better grasp on the situ- 
ation and summer business is expected to increase and 
at the same time give better results in net earnings. 





THE PENN SEABOARD STEEL DEAL. 

There seems to be some misunderstanding regarding the 
reported sale of the Seaboard Works of the Penn Sea- 
board Steel Corporation at Chester, Pa. First announce- 
ments made it appear that the American Locomotive Co., 
the purchaser, had taken over the whole company, but 
the only plant that appears really to have been acquired 
is the smaller of three plants and that the company’s other 
steel plants are the really important ones in the organiza- 
tion. The price paid is not stated, but is reported to have 
been a very satisfactory one. So far as the effect of the 
deal on the stock is concerned it has been nil and the 
shares are unchanged in a dull market around 53 to 54. 
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subscribers. If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. 
Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. Advertisers may se- 
cure these names upon request by letter, telephone, telegram or personal application. Brokers’ listings are confined 
to The Financial World Advertisers, and appear under their own name. e 

Listings must reach us by Thursday to insure appearance in the following issue. Subscribers are requested to in- 
form the manager of this department as soon as they have bought or sold the securities listed. 

Address all correspondence to Manager, Unlisted Securities Denvartment. 
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Want to Buy Bonds. 


Cons Coppermines bond scrip; No. 731. 
Glens F G Ist 5s, 1919; $5000; No. 192. 
Greeley-Poud Ir Dist 6s, $10,000; No. 574. 
Lincoln Traction 5s, 1939, $5,000; No. 676. 
Lincoln Trac. 5s, 1939, $10,000; No. 626. 


Mobile & Birmingham Ist 4s, $200; No. 670. 


National Securities deb 6s, $50 scrip; in- 
comes, $50 scrip; No. 173. 

Pierce, B & P Ast 6s, $10,000; No. 709. 

U S Govt Farm Loan 4%%s, $600, No. 561. 

West Va P & P Ast 5s, 1921, $1,000; No. 667. 


Want to Sell Bonds. 


Am Cities 6-6s, 1919, $1,000; No. 708. 

Am Cities Realty, Seattle, $100; No. 231. 

Am La France F E 6s, 1926, $20,000; No. 
717. 


Bdy Cent Bldg Prop, Los Angeles, $100; No. 
231. 


Beech Grove Trac Ist 5s, $50,000; No. 693. 

Cedar Rap Mfg & P 5s, 1953, $1,000; No. 53. 

Cent Bldg Prop, Seattle, $200; No. 231. 

Chi, N S & Mil Ist, 5s, $3,000; No. 50. 

Cin Newp & Cov Ist cons 5s, $4,000; No. 
693. 


Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 
Cits Tel. Grand Rapids 6s, 1923; $10,000; 
No. 680. 


Col, Wyo & Eastern Ist & ref 6s, 1954, $600; 
No. 732. 
Cons Coppermines bond scrip; No. 731. 


Denver-Greeley Val Ir 6s, cts, $500; No. 53. 

Farmville Twp, Pitt Co, N C, road 5s, 1945, 
$3,000; No. 628. 

Frjsb & St Kn s f 6s, 1934, $1,000 ; No. 640. 

Greeley-Poudre Ir Dist 6s, $2,000; No. 697. 

Hag & Fred Ry adj 5s, $10,000; No. 64. 

Hegeman Co 5s, 1923, $500; No. 650. 

— Co Col, ref 4s, 1920, $2,000; No. 


Jackson Parish, La c h & j 5s, 1922, $1,000; 
No. 569. 

Mobile & Birmingham p | 5s, $200; No. 670. 

North Sterling Ir Dist, $500; No. 666. 

No 3 Trustees Co, Spokane, $100; No. 231. 

Pierce, B & P Ast 6s, $1,000; No. 538. 

P. B & P Mfg Ist 6s, $1,000; No. 538. 

Premier Motor Corp, $1,000 note; No. 735. 

Public Lt & Power 5s, 1945, $500; No. 561. 

— Serv of Nor, Ill, 6s, 1922, $5,000; No. 


Rogue River El ist 5s, $10,000; No. 557. 

Russian Internal 5%s, 1926, 20,000 rubles; 
No. 722, 

Sen Sen Chiclet 6s, $10,000; No. 466. 

17th St Bldg (Denver) profit shar 5s, $1,000; 
No. 690. 


Sp Cons Wat Ist 5s, 1958. $1,000; No. 651. 

Twin St G & El 5s, 1953, $2,000; No. 217. 

U S Grant Hotel (San Diego) coll 6s, $1,- 
000; No. 91. 

Virginian Pr ist 5s, 1942, $5,000; No. 192, 

Waterloo, C F & N 5s, 1940, $3,000; No. 50. 


Want to Buy Stocks. 


Am Pub Utilities pfd, 10 shs; No. 360. 
Am Public Utilities com, 20 shs; No. 391. 
American Public Utilities pfd, 20 shs; No. 
to. 
Auburn & Syracuse pfd, 100 shs; No. 702. 
Avery Co, pfd & com, 50 shs each; No. 604. 
Bliss (E W) Co pfd, 20 shs; No. 649. 
Borden's Cond Milk com. 4 shs; No. 696. 
Buenos Aires Western, £100; No. 4. 
Central Petroleum pfd, 20 shs; No. 472. 
Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 shs; No. 445. 
Cities Service pfd, 10 shs; No. 674. 
Cities Service pfd, 20 shs; No. 728. 


Cities Serv pfd, 10 shs; No. 360. 

Great Lake Steamship, 25 shs; No. 424. 
Hendee Mfg com, 250 shs; No. 663. 
Imperial Color Works, 5 shs; No. 643. 
Indianapolis Gas, 10 shs; No. 693. 

Iowa Ry & Light pfd, 5 shs; No. 715. 
Linde Air Products com, 1 sh; No. 648. 
National Casket, 100 shs; No. 720. 

N E Power Ist pfd, 50 shs; No. 202. 
Northern States Power pfd, 10 shs; No. 439. 
Northern States Power pfd, 10 a No. 1135. 
Omaha El Lt & P pfd, 50 shs; No. 626. 


Pierce, B & P Ast pfd, 100 shs; 24 pfd, 100 
shs; No. 709. 


Pierce, But & P 1st pfd, 100 shs; No. 702. 
Pitts Gage & Supply, 10 shs; No. 334. 
Rome & Clinton R R, 2 shs; No. 712. 
Royal Typewriter com, 5 shs; No. 614. 
Savannah Sugar Ref com, 7 shs; No. 277. 
Singer Manufacturing, 5 shs; No. 601. 
Sommers Bros Match, 5 shs; No. 643. 
Thomas Iron, 100 shs; No. 655. 

Un Wax & Parch Paper pfd, 5 shs; No. 618. 
United Lt & Rys com, 2 shs; No. 49. 

United Light & Ry pfd, 10 shs; No. 360. 
Warren Fdry & Machine, 100 shs; No. 611. 
Western Power Corp pfd, 20 shs; No. 728. 





TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 

ABLE BETWEEN SUBSCRIBERS 











Want to Sell Stocks. 


Am Bank Bldg (Kansas City), 1 sh; No. 134. 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 100 shs; No. 716. 
Bank of Hammond, La, 35 shs; No. 653. 
Barney & Smith pfd, 50 shs; No. 79. 

Beaver Knitting Mills, 14 shs; No. 3. 


Black Hills Tr & Sav Bk, Deadwood, S. D. 
5 shs; No. 3. 


Borden's Cond Milk pfd, 20 shs; No. 48. 

Borden Cond Milk com, 4 shs; No. 679. 

Calif Elec Generating pfd, 30 shs; No. 723. 

Canadian Locomotive pfd, 5 shs; No. 724, 

Central States Elec pfd, 5 shs; com, 2 shs; 
No. 586. 


Chalmers Motor Corp, 10 shs; No. 360. 

Cit Nat Bk, Wellsville, N. Y. 30 shs; No. 571. 

Eastern Pa Ry pfd, 1 sh; No. 662. 

Eastman Kodak pfd, 28 shs; No. 559. 

Frisb & Stans Knitting pfd, 6 shs; No. 586. 

Premier Motor Corp, 5 shs; No. 735. 

Frisbie & Stans Knit pfd, 20 shs; No. 529. 

Frisbie & Stans Knit, 25 shs; No. 569. 

Goodyear Tire & Rub of Can pfd, 50 shs; 
No. 685. 


Grifin Wall Paper, 10 shs; No. 635. 
— Publishing Co pfd, 20 shs; No. 


Hagers & Fred Ry pfd, 200 shs; No. 64. 
Hart-Parr, 10 shs; No. 668. 

Howe Scale pfd, 10 shs; No. 654. 

Knight Tire & Rubber, 20 shs; No. 729. 
Indianapolis Telephone pfd, 50 shs; No. 590. 
Ironton Solvay Coke, 100 shs; No. 730. 
Lincoln Traction pfd, 80 shs; No. 683. 


Linen Thread, Ltd, of Glasgow, 125 shs; 
No. 726, 


Mechanics Nat Bk, Millville, N J, 25 shs: 
576. 


No. 
Metal Sheiters of America com, 65 shs; No. 
19. 


Michigan Sugar Com, 40 shs; No. 510. 
Montebello Oil, 500 shs; No. 644. 


Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 
533. 


Moody Manual Co pfd, 8 shs; No. 


“en (N Y) Trust Co, 25 shs; No. 


‘ . 
Nat Securities Corp com, 3 shs; No. 620. 
North Ont Lt & Pow pfd. 10 shs; No. 33. 
Northern States Pow pfd, 10 shs; No. du+. 


People’s Nat Bk, Duncannon, Pa, 24 shs, 


No. 656. 


Pierce, Butler & P Ist pfd, 2% shs; No. 634. 


Pierce Oil Corp, 149 shs; No. 710 
Pittsburgh Life & Trust, 1 sh; No. 688. 
Poole Engineering & Mach, 10 shs; No. 565. 
Presque Isle Water, 5 shs; No. 706 


Public Light & Power com, 2 shs; No. 561. 


Pugh Stores, 5 shs;No. 672. 

Quincy Mkt, Cold Storage & Wh pfd, 5 shs; 
No. 53. 

Reo Motor, 1 sh; No. 441. 

Republic Ry & Lt com, 100 shs; No. 488. 

Republic Ry & Lt pfd, 6 shs; No. 677. 

Robt Morris Tr Co, Phila, 5 shs; No. 733. 

Safety Car Heat & Ltg. 25 shs; No. 657. 

Securities Corp Genl, 10 shs; No. 538. 

Second United Cities Realty Corp, Ser A, 46 
shs; No. 734. 

Standard Coupler com, 15 shs; No. 712. 

Stenotype pfd and com, 20 shs each; No. 258. 

Tennessee Ry, Lt & Pr, 15 shs; No. 610. 

Texas Steel, 4 shs; No. 561. 

Thomas Iron, 160 shs; No. 646. 

United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs; No. 568. 

United Equities pfd, 20 shs; No. 675. 

U § Light & Heating, 20 shs; No. 622. 

U S Light & Heat pfd, 20 shs; No. 609. 

Waterloo, C F & North pfd 20 shs; No. 627. 

Williamson Submarine. 40 shs; No. 577. 

York Haven Water & P, 25 shs; No. 695. 





Brokers’ Listings 











Want to Buy. 


CLAUDE MEEKER 


Cities service com and pfd. 
Gas & Electric Securities com 
Pacific Gas & Electric com. 


STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

Columbia Gas & Elec Ist 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 


H. C. SPILLER & CO. 
Columbia (Tenn.) Water & Lt 6s. 
Haverstraw Water Supply Co 5s. 
Huntington Water Co 5s. 
Kanawha Water & Light 5s. 
Moundsville (W. Va.) water 5s. 
Muncie (Ind.) Water 5s. 
New York & N J Water 4s & 5s. 
Peoria Water Wks.Cons 4s & 5s. 
St Joseph Water Co 5s. 
Wichita Water Co 5s. ? 


BLODGET & CO. 


Minneapolis Union 6s, 1922. 
Ontario Transmission 5s, 1945. 
Ontario Power 6s, 1921. 

Pacific Coast 5s, 1946. 
Pleasant Valley Coal 5s, 1928. 


FRANK P WARD 
Bitter Root Valley Irrig, 6s. 
Consolidated Indiana Coal 5s. 
Mexico (State of Jalisco) 6s. 
Mexico (State of Coahuila) 6s. 
North Denver Irrigation 6s. 
O’Gara Coal Co 5s. 
Palmer Union Oil 6s & stock. 
Pascoag Water Co. 5s. 
Superior California Farm Lands 6s. 
Twin Falls North Side L. & W. 6s. 


WM. CARNEGIE EWEN 
Detroit Edison Co 5s, 1933-1940. 
Ft Worth & Rio Grande Ist 4s, 1928. 
Gt Falls Power Co Ist 5s, 1940. 
New Amst Gas Co Con 5s, 1948, 
Rio Grande Southn ist 4s, 1940. 
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DAWSON, LYON & CO. 
Am Graphophone com and pfd. 
Eastern Steel com. 
Hale & Kilburn com and pfd. 
National Casket. 
U S Finishing com and pfd. 


H. N. WHITNEY & SONS 
Central Union Gas Ist 5s, July, 1927. 
Edison Electric Illuminating, N Y, 5, 1905. 
N Y & Westchester Lighting 4s, 20004. 
N ¥ Gas & El L, H & Pow Ist 5s, 1948. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co ist 5s 1950. 


MERRILL, LYNCH & CO. 


Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 

Cities Service com. 

Eastern Steel com. 
Guantanamo Sugar. 

Kresge (S S) com. 

Santa Cecelia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 
Pure Oil. 


HOTCHKIN & CO. 


City Water Co (Chat, Tenn) 6s. 
Clinton Water Co (la) 5s. 
Gulf, Florida & Alabama Ry 5Bs. 
Louis & So Indiana Trac 5s. 
National Sec Corp pr lien 6s. 


DUQUESNE BOND CORPORATION 


American Axe & Tool. 
Ontario Power. 
Wheeling Traction 5s. 1931. 


SHUMAN & SELIGMANN 


American Light & Trac com & pfd. 
Cities Service com & pfd. 

Pacific Gas & El com & pfd. 
Republic Ry Lt com & pfd. 
Russian Govt Internal 54s. 


H. D. ROBBINS & CO. 


Cent Lils Pub Serv Ist & ref 5s, 1952. 
Dodge Mfg ist 6s, 1917-1925. 

Long Island Let Ist 5s, 1936. 

No N Y_ Util Inc, 1st & ref 5s, 1960. 
West Un Gas & Elec ist & ref bs, 1950. 


LAMARCHE & COADY 


American Gas & El pfd. 
American Lt & Trac pfd. 

Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas genl 5s, 1945. 
Cont Gas & Elec Corp Ist coll tr 5s, 1927. 
Jackson Light & Traction Ist 5s, 1922, 
Tulsa Corporation 1st 5s, 1932. 

Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 


American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. 

New Jersey Zinc. 

Union Ferry 5s. 


MORGAN & FINLAY 


American Brake Shoe & Foundry pfd. 
American Vanadium. 

Borden’s Condensed Milk, com. 
Bronze Metal, pfd. 

Central Trust. 

Liberty Oil, conv 7s. 

United Publishers. 


McBEE, JONES & CO. 


Howe Scale Co com. 

Key West Gas Co 6s. 
National Oil Corporation 6s 
Single Service Package. 


F, J. LISMAN & CO. 


Ann Arbor R R Ist 4s. 

Cincinnati, Hamilton & Dayton gen 5s, 1942. 
Detroit & Toledo Shore Line 4s. 

Mobile & Birmingham Ist 4s. 

Rutland R R ist 4%s. 

Toledo Terminal R R ist 4%. 


MARK C. STEINBERG & CO. 


American Stove. 

Consolidated Coal Co. 

General Baking Co 6s, 1936. 

National Candy Company, com and pfd. 
St Louis Transit 5s, 1924. 

United Railways of St. Louis 4s. 


JOSEPH & WIENER 


Bethelehem Steel Co 5s, 1919. 
Dallas Blectric 5s, June, _ 
Duluth St Ry Genl 5s, 1930. 
Eastern Pow & Lt 5s, 1918. 
Mississippi Vally G & El 5s, 1922. 
Puget South 4 & Tract 6s 1919. 
Stern Bros, p 

U $8 Rubber Be 1947. 


MORTON LACHENBRUCH & CO. 


By Products Coke Corp. 
Curtiss Aeroplane & Motor. 
Electric Properties. 
Empire Steel & Iron. 
Fisk Rubber. 

Great Lakes Transit. 
Indian Refining. 
Milliken Bros Inc pfd. 
Republic Ry & Light. 
Standard Paint. 
Thomas Iron. 


R. H. WOODS & CO. 
Amer Water Works & Elec 5s, 1934. 
City of Minneapolis 4%s, 1920-35. 
Cons. Cities Lt, Power & Trac 5s, 1962. 
Continental Gas & Electric 5s, 1927. 
United Light & Rys ref 5s, 1932. 


DOUGLAS FENWICK & CO. 


Central Petroleum pfd. 

General Baking. 

Gulf, Mobile & Northern pfd & com 
Imperial Oil Ltd. 

Magnolia Petroleum Co. 

New Mexico & Arizona Land Co. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


Want to Sell. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oil & Gas 6s (old). 

East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


SHUMAN & SELIGMANN 


American Light & Trac com & pfd. 
Cities Service com & pfd. 

Pacific Gas & Elec com & pfd. 
Republic Ry Lt com & pfd. 
Russian Govt Internal 5s. 


BLODGET & CO. 


Kansas City Rwy 6s, 1944, 

Seattle Electric 5s, 1930. 

Sioux City Stock Yards 5s, July, 1930. 
Toronto Power 5s, 1924. 

West End Street Ry 5s, Feb, 1922, 


DAWSON, LYON & CO. 


American Piano. 

American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros Ist pfd. 


DUQUESNE BOND CORPORATION 


Acme White Lead & Color. 
Donner Steel 5s, 1926. 

Monongahelia Lt & Ry 5s, 1920. 
Westinghouse Machine 6s, 1940. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 

Chicago Railway Equipm 

St Louis City 4s, 1928, 199° "1981. 
St Louis Transit Co 5s, 1924. 


CHAS, H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


MORGAN & FINLAY 


American Arch 

Borden’s Condensed Milk, com. 
Bronze Metal, com. 

Flannery Bolt. 

General Ry Signal, pfd. 
Ingersoll-Rand, pfd. 

Lima Locomotive 6s. 

N Y Curtain. 

O’Bannon Corporation, pfd. 


DOUGLAS FENWICK & CO. 


Central Petroleum pfd. 

Imperial Oil Ltd. 

General Baking. 

Gulf, Mobile & Northern pfd & com 
Magnolia Petroleum Co. 

New Mexico & Arizona Land Co. 


JOSEPH & WIENER 


Columubs Ry Power & Light 5s, 1940, 
Duluth St Ry First 5s, k 

Lacombe Electric 5s, 1921. 

Omaha Gas Co 5s, 1917. 

Pennsylvania Water & Power 5s, 1940. 
Salmon River Power 5s, 1952. 

Stern Bros pfd. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 
Pure Oil. 


FRANK P. WARD 


Champion Lumber 6s. 

National Securities Income 6s. 
National Securities Debenture 6s. 
North Denver Irrigation ctf. 


R. H. WOODS & CO. 


Amer Water Works & Elec 5s 1934. 
Eastern States Public Serv Ist 6s, 1942, 
Seaboard Air Line Ist cons 6s 1945, 
Twin States Gas & Elec Ist ref 5s, 1953. 


MORTON LACHENBRUCH & CO. 


American Light & Traction. 
American & British. 
Charcoal Iron. 

Delaware, Lack & Western Coal. 
Hupp Motor. 

Kelsey Wheel. 

Lehigh Valley Coal Sales. 
Manhattan Elec Supply. 
Mutual Film. 

Otto Eisenlohr & Bro. 
Republic Motor Truck. 

S. S. Kresge. 


WM. CARNEGIE EWEN 


Cen Un Gas Co Ist 5s, 1927. 

Detroit Edison Co Ref 5s, 1940. 

Great Falls Power Co Ist 5s, 1940. 
Laurentide Pr Co Ist 5s, 1946. 

N Y & Westchester Lighting 5s, 1954. 
Rockford, Beloit & Janesville 5s, 1930. 


WILLIAMSON & SQUIRE 


Eastern Steel. 

Du Pont Powder. 
Milliken Bros, Inc, com. 
New Jersey Zinc. 
Singer Manufacturing. 


H. C. SPILLER & CO. 


Bristol Gas & Elec Co, 5s. 

Champion Lumber Co. bonds. 
Chattanooga Water Co Ist 6s. 

City Light & Traction Co of Sedalia 5s. 
Russian Government Internal 5%s. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 

New England Elec a, col tr 5s 1932, 
North Pac Pub Serv Corp 5s 1935 & pfd. 
Public Light & Power Ist 5s 1945. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 5%s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s, 

Illinois Gas Co 6s. 

San Diego, Cal, 4%%s. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co gen! 5s, 1945. 
Continental Gas & Elec Corpn Ist 5s 1927. 
Jackson Light & Trac Co Ist 5s, 1922. 
Tulsa Corporation Ist 5s, 1932. 

Utah Gas & Coke Co Ist 5s 1936. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Electric Co Ist pfd. 


H. N. WHITNEY & SONS 


Denver City Tramway 5s, 1919. 
French Municipal Loan 3 year >. 
Houston, Tex, Lighting & Pow 5s 
Lorain & Cleveland Ry ist . iste. 
Ohio State Telephone Co 5s, 

Texas Power & Light lst 5s. 

United States Telephone 6s, 1919. 


H. D. ROBBINS & CO. 


Cent Ind Gas ist 5s, 1931. 
Long Is Ltg Ist 5s, 1936. 
Seabees’ Air Line Ry Ist & cons 6s, series 


945, 
Topeka Ry & Let 1st & ref 5s, 1983. 
United Let & Rwy conv 6s 1926 


HOTCHKIN & CO. 


Buffalo & Lake Erie Trac 5s. 
Canton-Akron Ry 5s, 1933. 
Genl Gas & Electric Co. 
Howe Scale Co pfd. 

West Shore R R 4s (coupon). 


LAMARCHE & COADY 


American Lt. & Trac. com. 
Pacific Gas & El pfd. 

United Light & Rys com & pfd. 
Western Power com & pfd. 
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THE FARMER-BORROWER TODAY. 
By C. M. Harger. 
With the coming of the war taxes, which are fore- 
shadowed by the revenue bill, the effect on the income 


of every citizen is of importance. It is especially of in- 
terest to the investor what the farmer-borrower is to 
find as his share in the taxation and how it will affect 
his position as a debtor. If he is to have a heavy burden 
in addition to his interest payments, he will find it harder 
to pull through and meet his obligations. The farmer is 
not greatly worried about his taxes. It is probable that 
he will have to pay on his motor car and as an ultimate 
consumer on the taxes that can be passed along, as 
most of them will be. He is much more exercised over 
the possibility that his grain prices will be fixed by 
statute and he will be compelled to sell at a given price, 
while in other lines of business there is opportunity for 
profit or at whatever price can be obtained for the prod- 
uct. The prices at which grain and live stock have sold 
during the past few months have been a gold mine for 
the farmer when he had any material to sell. Mostly the 
speculators have been the ones who have made the 
profits—the farmer was cleaned out long before the ab- 
normal price level began. Now he is planting the largest 
acreage in his history and prices, though lower, are likely 
to be higher next fall than in any autumn in history. 

With the increased production the farmer is going to 
be in a position to meet the additional expenses of living 
and at the same time be able to pay his interest promptly. 
He will have comparatively few war taxes to pay and on 
the whole should be the best equipped of any of us to 
continue his usual course. The private investor has been 
making inquiries of brokers as to the prospects, indicating 
that there is some uneasiness in places as to the ability 
of the farmer-borrower to carry on his affairs. 

Money may be slightly stiffer next fall, but generally 
the farm loan is going to be written on about the same 
basis as now. 

The lack of a supply of money, due to the withdrawing 
from the field of some large investors among banks and. 
insurance companies, is making somewhat higher rates, 
but the change is slight. With the present prices for 
products, or even any prices that the government may 
fix, the farmer will make a good profit and there is noth- 
ing for the investor to fear for the immediate future. 
The history of war times in our own country, as well as 
abroad, is that it means an inflation of values and that 
the serious experience comes when there is the read- 
justment. This will affect every sort of investment and 
the owner of farm mortgages written for a long period 
ahead, to cover the period when we are getting back to 
normal, will be about the most satisfactory of securities 
that the investor can own. The private investor should 
hold to his farm mortgage if he wants to play safe. It 
should be remembered in this connection that the farmer 
buys comparatively little and he can buy still less if he 
wishes to economize. The townsman cannot do this to 
the same degree. The farmer is in a position to feed his 
family from his land to a great extent; he has no cor- 
poration taxes or income tax to pay; he is free to heap 
up the funds for the carrying of his needful overhead 
expenses. Because of this he is probably better fixed to 
stand the war strain than any other class of individuals, 
and the investor who depends on the farmer owning a 
well improved farm for his income from securities is sure 
to be in an enviable position. There should be a solid 
confidence on the part of the investor in the farm loan at 
this time on the above grounds and because the private 
investor is the largest factor in the increased demand for 
funds he should awake to his opportunity. The farmer- 
borrower is a good risk. 
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FUTURE OF AGRICULTURAL STOCKS. 
Demands Created by War Likely to Infuse New Activity 
into This Class of Securities. 

By W. M. Evans. 

An obligation assumed by the United States when 
entering the war was to see that our allies suffered from 
no lack of foodstuffs. The Government now is building 
boats to transport these things to Europe, and it is up 
to the farmers to see that the output of the land is 
sufficient not alone to keep these ships, laden to the 
guards, constantly moving, but also to raise enough to 
keep one hundred million stomachs at home from gtiaw- 
ing with hunger. It is a man’s size undertaking, but will 
be done, notwithstanding that at the same time we must 
withdraw from the productive occupations hundreds of 
thousands of young men, either for duty on the battle 
line for freedom in Flanders and France or to speed up 
the manufacture of munitions and other supplies to make 
their presence there effective. A large part of these 
young men will come from the farms, and their places 
must be filled if the need for wheat and corn and rice 
and other foods are supplied, but how? By getting other 
laborers or increasing the unit of production of those 
remaining. Women may supply a part of the work, yet, 
not being inured to the rigors of farm labor, their burden 
must be lightened as much as possible, therefore the real 
solving of the problem is to increase the unit of pro- 
duction by supplementing man-power with machine- 
power. 

It is estimated by the Government that the 1916 value 
of farm products, crops and live stock, totals about 
$13,500,000,000. The year previous saw another era of 
high prices for the farmers, and as a class they are as 
prosperous as at any previous time in the history of the 
United States, consequently in easy position to buy more 
implements, fertilizers and things to relieve the fabled 
drudgery of the farm. The first to feel this increased 
buying power will be the companies supplying the things 
entering directly into cultivation of the soil. According’ 
to the latest available statistics, for 1914, there are 601 
establishments in this country engaged in making agri- 
cultural implements. In that year capital employed was 
$338,532,000, wages paid totaled $34,593,000, raw material 
cost $73,509,000, and their finished products were valued 
at $164,087,000. There has been an increase since then. 

Not all of these 601 establishments, not even a small 
proportion of them, are known in the stock market places, 
yet a sufficient number are to make such securities well 
known to the investing public. Among the better known 
ones are the International Harvester Co. of New Jersey 
and International Harvester Corporation, both under 
same management; the J. I. Case Threshing Machine Co., 
B. F. Avery & Sons, Hart-Parr Co., Avery Co. and 
Advance-Rumely Co. Not all of these have reported 
earnings for the last calendar year, but those which have 
show a substantial improvement over the time immedi- 
ately following the outbreak of the European war. 

High prices for farm products means more money for 
him, and with money plentiful he not only can take up 
notes given for implements, but is in most instances able 
to pay cash and save interest. This he could not do with 
wheat selling under $1 a bushel, corn under 50 cents a 
bushel, or cotton under 15 cents a pound. Such prices 
as these no longer prevail, and there is little likelihood 
of them being seen for many years to come, unless the 
farmer, by the larger use of agricultural machinery, is 
able to greatly stimulate the output of crops at no ma- 
terial cost of production. The cry for more food is 
insistent, the farmer is the man who must answer that 
try, and he is responding liberally. On him the makers 
of agricultural implements depend to bring them pros- 
perity, and there is no reason to think that the prosperity 
which comes to implement companies will not be passed 
on to their stockholders. Discriminating purchases of 
this class of securities should result satisfactorily because 
of the intensive and extensive agricultural development 
now under way to meet the demands created by the war. 


Fertilizer and chemical stocks, as related to agriculture, will be 
discussed next week.—Editor. 
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IN THE FAIRY LAND OF FINANCE. 
Giving Brass Dollars Away—The Ubiquitous Crown Oil 
—Matches Indicted. 

Any claim made by David H. Weiss, a Chicago broker, 
that he is giving investors the benefit of a ground floor 
opportunity to purchase the stock of the North American 
Investment Co. at $10 per share, when the company is 
selling the stock direct for $15, is simply a pretense, if it 
cannot be characterized by a sterner term. The North 
American Investment Co. handles the flimsiest kind of 
stocks, judged from an investment basis, and therefore 
its security instead of being worth $15 a share, in our 
Opinion, is not worth even $1 a share, so that Weiss is get- 
ting $9 a share more than the stock could be appraised at. 
Like the tender lily, it will fade away to nothing in time. 


Crown Oil Is Everywhere. 

From the mass of circular matter that is being mailed by 
numerous brokers of very little standing in the financial 
world it is apparent that Crown Oil stock has a clacking 
crew of boosters, and it is also sane reasoning to assume 
that a substantial company stock paying with dividends as 
high as 24 per cent., would not find it necessary to gather 
such a host about it. One of the latest circulars received 
praising this stock most highly is from the Metropolitan 
Securities Co., 6 South Dearborn street, Chicago, IIl., a 
new concern which does not regard it important enough, 
although it is a matter of great importance, to mention 
who its officials are. The names of those who are sup- 
posed to safeguard the investments of their clients are a 
prime essential in any investment. 


Indict Robert P. Matches. 

Notwithstanding the fact that Robert P. Matches has 
been indicted by a Federal Grand Jury in connection with 
fraudulent flotation of the Emerson Motors stock, he is 
still continuing through his firm the sale of stock of the 
Ford Tractor Company, a stock very similar to Emerson 
Motors and which, in fact, is backed more or less by 
those who made Emerson Motors one of the sensational 
financial frauds of recent years. 


A Belated Warning from Scranton. 

From Scranton, Pa., we obtain the information that the 
president of the International Text Book Co. has issued 
a warning to the stockholders to beware of unscrupulous 
brokers who approach them with offers to trade other 
stocks for their holdings in the company. Presumably this 
warning comes as a direct result of the failure of Carroll, 
Felter & Co., the New York brokers, who ran a bucket 
shop and not a legitimate business. This firm, as The 
Financial World repeatedly pointed out, made a specialty 
of inducing International Text Book stockholders to part 
with their security in return for stock in the International 
Educational Publishing Co. They had it figured out on 
paper how by such an exchange the stockholders could 
work out of their investment without a loss for they 
agreed to carry such amount of Educational stock as 
the market price of the Text Book stock would purchase 
without any additional cash and would not call upon their 
customers for any more margin. They also told a story, 
woven entirely out of their own imagination, that large 
English interests would take over the control of the com- 
pany shortly after the war. This would establish a price 
for the Educational Publishing stock that would bring the 
Text Book stockholder out of his entire investment with- 
out a penny’s loss. But what they really did was to work 
the Text Book stockholder for his stock and then sell it, 
we understand, mostly to people in Scranton for cash, 
_and as it now develops they bought for their victims very 
little Educational Publishing stock. Therefore they were 
actually bucketing their business and practiced a deliberate 
fraud upon the International Text Book stockholders. 

Readers of The Financial World were warned in good 
time of the mischievous nature of Carroll Felter & Co.’s 
scheme, but those who did not see our warning and pos- 
sessing no means of learning of the character of these 
brokers, were in many instances caught. The activities of 


Carroll Felter & Co. reached out so extensively that the 
management of the International Text Book Co. must have 
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been aware of them and we feel that the warning now is- 
sued comes too late to do much good. 

Unscrupulous brokers have been scheming for more 
than two years to divest the stockholders of the Interna- 
tional Text Book from what little T. J. Foster had left 
them after he finished with his high financing. The ques- 
tion now uppermost is who were the parties in Scranton 
who were buying the Text Book stock from these unscru- 
pulous brokers? Who were they and were they not acting 
in concert with the New York schemers? Considerable 
stock was brought onto the market through these machina- 
tions. 

.If Dreams Only Came True. 

To those in the financial district who closely scrutinized 
the methods followed by the firm, there was little surprise 
when authorities of both New York State and the United 
States announced early this week that William A. Ken- 
nedy, the guiding genius of Kennedy, Mitchell & Co., 
Inc., had departed for parts unknown, but presumably for 
the sunny slopes of Spain. The authorities are quite 
anxious to find the gentleman, who came to this country, 
from England so he said, shortly after the war began, 
in the belief that opportunity existed here for the profit- 
able investment of large capital. And if his ability to 
execute had been equal to his facility to dream, present 
proceedings in bankruptcy might not be the lot of the 
firm, for his activities covered almost everything, from 
suburban electric railways, sugar plantations, etc., to re- 
storing devastated France. As a matter of fact, his most 
profitable enterprise is alleged to have been business with 
subjects of an enemy country. The truth of the matter 
seems to be that Kennedy was a soldier of fortune who 
preferred to profit financially through the misfortunes of 
his native land, rather than stay at home and help relieve 
the sufferings of the home folks. The United States has 
had quite an influx of such Captain Kidds of Finance 
these last three years, and their departure, even under 
similar circumstances, would create no more than a nine 
days’ wonder. ’ 
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NOTES OF THE CURB MARKET, 


Trading on the Curb during the week 
was brisker than for some time past, 


the Curb, with a turnover in excess of 
50,000, on the theory that the company, 
in common with Curtiss, will benefit 
greatly from the large additions to our 


material share of the 100,000 freight 
cars which it is reported the Govera- 
ment is to have built to help out in 
the present emergency, 
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National Licorice pfd......... ...e =1% Q  June2%5 June 30 = S Steel... ssesescvecsesveeees 1 .. July 2 July 28 
Nevada Cons Copper ....... PREG a Q Junel5 June30 Wheeling Steel De avccssens Oe oe June16 June30 
NY. ace eG penewi eee a = os see. : 
& St Louis Dp 0455.5.0-00%6 une uly os 
RIN, ccd uéca¥astese<eé ican Cae Q June23-~ July 14 Dividends Passed. 
Nerthern, Ohio Lt & P pfd...... pee, oe SA June30 July 15 Hollinger Cons Gold Min.......... June Last payt 1%, April 23, 1917 
Northern States Power pfd........ 1 Q June 30 July 15 
Northern States Power com....... 1 Q June 30 July 15 *On account of accumulation. 1% cash, 5% in Liberty bonds and 
Ogilvie Flour Mills com......... 2 Q June 20 July 2 1% in favor of Red Cross, fIn favor of Red Cross, 
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MEETING NOTICE. 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING. 

Notice is hereby given that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Company will be held at the 
office of the Company, 42 Broadway, New 
York, N. Y., on Monday, the eighteenth day 
of June, 1917, at twelve o’clock noon, for the 
transaction of any and all business that may 
come before the meeting, including the elec- 
tion of three directors to hold office for three 
years. 

The transfer books of the Company will not 
close, but only stockholders of record as at 
three o’clock P. M., Friday, May 25, 1917, will 
be entitled to vote at this meeting. 

By Order of the Board of Directors. 

J. W. ALLEN, Secretary. 











Subscribers Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can do this by sending us 
your old and new address. 

We will be glad to have The 
Financial World follow you, in the 
United States, without addional 
cost. For Canada add one cent a 
week, for Europe add two cents an 
issue. 

Any newsdealer at any hotel or 
resort in the United States will 
supply you with the publication if 
you are not a subscriber, and will 
simply ask him for The Financial 
World. 














Contractors! Builders! Investors! 


Can secure at an exceedingly at- 
tractive price an ideally situated plot 
102x98%4, n. e. corner Crown ftreet 
and Washington Avenue, Brooklyn, 


Property is centrally located, being 
one block from Brighton Beach Ele- 
vated, two blocks from Eastern Park- 
way Boulevard, is opposite Institute 
Park, overlooks Prospect Park and 
would be a most desirable location 
for a high class apartment house. 
Subway now building within two 
blocks of property. 

Would prove a most profitable real 
estate investment. Further particu- 
lars on request. 

Address Box 7—The Financial World 





The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 
Binders 


We can furnish these binders, with name of 
The Financial World printed in Gold on cover 
for $1.00, carriage prepaid. Address THE 
FINANCIAL WORLD, 29 Broadway, New York 








CLASSIFIED DEPARTMENT 


What do you need? 
A position? - 

An employee? 
Want to buy? 
Anything to sell? 


IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 25 CENTS) 
fo make your wants known 


A classified advertisement in 
The Financial World is carried 
to the largest list of subscribers 
of any financial publication in 
the United States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS 
Cash, Check or S should 
accompany 
No advertisement of securities accepted 
in this column. 

















FOREIGN GOVERNMENT BONDS. 
C F. Childs & Co., 120 Bway., N. Y. City. 
Bid. Asked. 


Amer For Sec 5s, Aug, 1919... 94% 95 
Anglo-French 5s, Oct, 1920.... 935% . 93% 


Argentine 6s, Dec, 1917....... 99 99% 
Argentine 6s, May, 1920....... 97% 98 
Arg Int Listed 1909 5s, 1914-45. 80 90 


Arg Int Unlist 1909 5s, 1914-45. 81 83 
Eord, L & Mars 6s, Nov, 1919.. 95 9514 


Canadian is, Aug, 1917........ 99% 100% 
Canadian 5s, Apr, 1921........ 97% 97% 
Canadian 5s, Apr, 1931......... 96 96% 
Canadian Int 5s, Oct, 1931.... 95 95 

Canadian 5s, Mch, 1937........ 93% 94% 


Chin Hukg Rys (‘11) 5s, 1922-51 68 70 
Chinese External 6s, Nov,1919.. 96 9714 
Cuban Ext Ac SF 5s, 1904-44.. 97 

Cuban Int An 5s, 1905 90 
Cuban Ext Ac SF 5s, 1914-49.. 92% 95 
Cuban Ext 4%s, Aug, 1949.... 84 87 
Dominican Ac SF 5s, 1918-58... 


90 
French See Con 5%s, Apr, 1919. 99 99 
French Int 5s, Jan, 1931....... 145 150 
G BI Sec ds, Sep, 1918....... 971% 97% 


% 

% 
G B & I Sec 5s, Nov, 1919.. 964% 96% 
G B & I Sec 5s, Nov, 1921.... 95% 95% 
G B & I Sec Con 5s, Feb,1918. 99% 99% 
G B & I Sec Con 5s, Feb,1919. 994%, 99% 
Htalfeam Ge, Oat, BET... cccsccece 99 9914 
Jap Sterl Ist 4%s, Feb, 1925.. 86 87 
Jap Sterl 2d 4%s, July, 1925.. 82 87 
Jap Sterl 1905, 4s, Jan, 1931.. 74 80 
Newfoundland 5s, July, 1919.. 9544 97 
Paris Ext 6s, Oct, 15......... 93% 93% 
Russian Ext 6%s, June, 1919... 814% 82 
Russian Int 5%s, Feb, 1926..... 210 213 
Russian Ext 5%s, Dec, 1921.... 71 72 
Swiss 5s, Mch, 1918 99 
Swiss 5s, Mch, 1920............ 98% 99% 





U, S. BOND QUOTATIONS. 
Cc. F. Childs & Co., 120 Bway.,N. Y. City. 


Bia. Asked. 
Consol 2s,. redeemable after 
April 1, 1930, registered...... 95% 96% 
ME, Sesei@enducdecasenas 95% 96% 
3s, redeemable after Aug 1, 
1018, registered. ...cccccccce 98%, 99% 
CO kod cca cccsnseccccess 984g 99% 
4s, redeemable after Feb 1, 1925, 
DEE, 2kbicanegea seknans 104 105 
A. 6b0 bad aneescea eeeseed 104% 105% 
Panama 2s, redeemable after 
Aug 1, 1916, registered...... 95% 97 
Coupon, redeemable after Nov 
i ED <e8 4. 04h ss deR Obed 646.6 95% 97 
Panama 3s, payable June 1, 
1061, Tre@; COUPON... ......0- 85 90 


Conversion, payable 30 years 
from date of issue, reg; 


gL SU TETOT Te LT eee & 92 
i. a re er ere 95 100 
I WE, Sa ck ccadessadicses 95 100 
a errr ree 95 100 





MISCELLANEOUS STOCKS, 
Williamson & Squire, 25 Broad St., N. Y. City. 


Bid. Asked. 
Amer Chicle Com. ....ccccccees 42 45 
BE Ge Bo ccks sc wweccccs 68 73 
MON ON. 6.0 kc cedecscces 7 75 
Amer Type Founders com. ..... 38 42 
Amer Type Founders pfd....... 87 95 
a eee 103 106 
OE 2 eer 103 105 
SE OG | gacedcadbacees 75 78 
Cee Ge Wy bacnscecckdesccs S84 96 
Lehigh Valley Coal Sales...... 77 83 
eh et eae 312 315 
2... RSP ne 60 63 
Ry a ree 88 94 
Royal Bak P com. ......... ,- 143 153 
Baca cnnecoes 99 102 
CN EE MS cect deccshekece 210 220 





PUBLIC UTILITY QUOTATIONS, 
Lamarche & Cady, 14 Wall St., N. Y. City. 





Bid. Asked. 
Amer Gas & El com........... 119 12 
Amer Gas & El pfd............ 40-2 49% 
Amer Light & Tr com......... 327 3: 
Amer Light & Tr pfd.......... 110 112 
Amer Power & Lt com......... 66 68 
Amer Power & Lt pfd. ........ 88 90 
Amer Water Wks & BE! ist pfd. 75 79 
Cities Service com............. 280 282 
Cities Service pfd. ..........0. Rt 85 
Commonwealth Pr Ry & Lt pfd. 75 77 
Northern States Power Co..... 96 98 
Pacfic Gas & El com........... 58%, its, 
Pacific Gas & El pfd.......... 89 90 
Republic Ry & Lt com........ 35 37 
Republic Ry & Lt pfd.......... 67 69 
Tennessee Ry Lt & Pr com..... 5% 614 
Tennessee Ry Lt & Pr pfd..... 25 27 
MISCELLANEOUS OIL COMPANIES, 
Bid. Asked. 
Ganten B Ge. .cccccccscice voce cae 66S 
ee We CD, snancethsboccens 350 370 
meemmeem Ge OR cccccccdes became 23 
Imperial Oil Co, Ltd. .........350 87 
Magnolia Petroleum Co........ 350 375 
Midwest Refining Co. ....... . 133 134 
Sapulpa Refining Co. .......... 9% 10 
Merritt Oil Corp. ........... -- 26% 27 


Elk Basin Petroleum Co. ...... 10% 10% 
Tidewater Oil Co. ............196 200ex 





STANDARD OIL ISSUES, 
Carl H. Pforzheimer & Co., 25 Eroad St., 


N.Y. City. 

Bid. Asked. 
Anglo-Amer Oil Co, Ltd....... 18% 19 
The Atl Refining Co.......... 910 930 
Borne-Scrymser Co. .......... 410 440 
The Buckeye Pipe Line Co..... - 95 99 
Chesbrough Mfg Co cons......390 410 
en ee OR, ecccdiccicsacs 50 70 
Continental Oil Co. ........... 490 510 
The Crescent Pipe Line Co.... 37 39 
Cumberland Pipe Line Co...... 155 165 
The Eureka Pipe Line Co...... 205 215 
Galena-Signal Oil Co pfd...... 139 142 
Galena-Signal Oil Co com..... 150 153 
Illinois Pipe Line Co.......... 214 218 
Indiana Pipe Line Co......... 95 99 
Inter Petroleum Co, Ltd........ 3 31%, 
National Transit Co. .......... 14 16 
New York Transit Co. ......... 190 195 
Northern Pipe Line Co........ 96 100 
> t f a See 353 358 
i. . 2, fo a 45 50 
eS 6 can esede canes 12% 12% 
Pierce Oil Corp cony 6s, 1924.. 82 S4 
Prairie Oil & Gas Co.......... 490 510 
Prairie Pipe Line Co.........258 263 
The Solar Refining Co. ........ 330 345 
Southern Pipe Line Co......... 190 195, 
South Penn Oil Co.............280 285 
South West Penn Pipe Lines. .109 112 
Standard Oil of Cal........... 258 262 
Standard Oil Co of Ind........ 750 760 
Standard Oil Co of Kans....... 450 475 
Standard Oil Co of Kentucky.. .345 355 
Standard Oil Co of Neb........510 520 
Standard Oil Co of N J....... 605 610 
Standard Oil Co of N Y........284 287 
Standard Oil Co of Ohio....... 25 445 
Swan & Finch Co. ........e00. 100 110 
Union Tank Line Co. ......... 92 94 
_ ss ) ea 350 360 
Weemmemeeem G8 CO. ccticcese 30 34 





THE RAILROADS AND WINNING THE 
WAR. 

Early in April the Council of Na- 
tional Defense adopted a resolution re- 
questing Daniel Willard, a member, to 
call on the railroads to so organize their 
business as to lead to the greatest ex- 
pedition in the movement of freight. 
At his request presidents of the roads 
in the United States met and appointed 
a committee to act as the railroads’ 
war board, consisting of Messrs. Fair- 
fax Harrison, Hale -Holden, Julius 
Kruttschnitt, Samuel Rea and Howard 
Elliott. What this committee has done 
and hopes to do to get our railroads on 
a basis of *reatest operating efficiency 
to meet the present emergency is told 
by Mr. Elliott in a brochure entitled 
“What the Railroads are Doing to Help 
Win the War,” 

First, attention is directed to the 
unanimity with which owners, officers 
and employes of the railroads joined 
the patriotic movement to meet the na- 
tional crisis with the plant at their dis- 
posal, and the unselfishness with which 
the railroad executives volunteered to 
co-ordinate their operations in a conti- 
nental railway system, and then the 
agencies set to work to accomplish the 
desired results. Under the railroad war 
board are subordinate committees for 
each military department of the Gov- 
ernment, with special committees han- 
dling particular subjects, all recruited 
from the most expert railway officers 
in the United States, who are giving to 
the Government their services and onlv 
going home at week-ends to see that 
subordinates are keeping their desks 
clear. At Washington ‘headquarters 
were established, and there practically 
any day may be found 16 experienced 
executives, with 69 general employees 
and 18 traveling inspectors. This is the 
directing force, and under the sub- 
committees are hundreds scattered over 
the country at points of best advantage 
to serve the ends desired. All this costs 
money, Mr. Elliott estimates that the 
railroads will in this way contribute 
$500,000 a year, and this does not in- 
clude the salaries of the railroad offi- 
cers, The first important problem un- 
dertaken bv the railroad war board was 
to see how a greater quantity of fuel 
could be moved, likewise to accelerate 
the movement of iron ore to steel mak- 
ing centers, and rules were devised to 
alleviate the so-called car shortage. 
The board also supplied five trained 
railroad men to go to Russia to see 
what could be done in putting her rail- 
roads on a better operating basis, and 
is arranging to send to our European 
allies nine regiments of trained rail- 
way officers and employees to help out 
in operating English and French roads. 
Many other problems have been han- 
dled since April 23, and remedies sug- 
gested. among them being how to in- 
crease the available supply of cars. 
economizing in passenger service, not 
to save money. but to save man-power 
in order that the raitroads may move 
more expeditiously the things goine 
into the task of winning the war. 





Pea a a ee eee 
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NEW YORK STOCKS 


CURRENT QUOTATIONS 





N. ¥. STOCK EXCHANGE, 
The stock market was under pres- 


sure almost all day Friday, adding to- 


the impression gathered from the ac- 
tion of previous days that big interests 
had taken the liberty to lighten their 
loads under the enthusiasm engendered 
over the success of the Liberty Loan. 
Friday’s prices: 


High Low Close 














Ri EOE BE io necsccccscssen 6 5% 5% 
NT OPP 29 28 28 
Allis-Chaimers, pfd........--+++- 8614 8534 8534 
American Beet Sugar............ 955% 9416 95 
BARR GRBs 0.5.06 056 ce civceosce 50% 49% 49% 
American Car & Fdy 7334 
American ee. 14 
American H. & L pfd.. 6214 
Am. Liseted. ..ccccccce 24 
American Locomotive 72% 
American Smelting...... 108% 
American Steei & Fdry.. , 

American Sugar....... die 4 121% 
eS § > ee ‘i y 54 121% 
American Tobacco.... -- bees Z 19634 
American Woolen............+.+. 1 5434 
Anaconda ........... Adnbnehoesewt é 34 «R4Y 
ROME, «  dnkgctedks K00sescownes 102 4 101% 
BR Wickdieksedcieesnses 114% 111% 112% 
Baldwin Locomotive hi ae ce e 6634 644% 65% 
Balt. & Ohio.......... re. 734% 
Bethlehem Steel. . ..156 156 156 
Brookiyn Rapid Tran... -. 60 59 59 
BOGE Or GR cociccccccccscs ... 48% 43 43 
CE FE ssi ccccccecnsas 21% 21% 21% 
Canadian Pacific..........ccsee. 160 159 158 
Com BOs dc icccccccctos 98 954% 96% 
Chandler Motor ...........+-++. 89 89 89 
A 5 4 eer 75% 74% 75% 
CRG CORROE: -ccccccccccccccccce 22% 22 22 
ChinO COR. COD ccccccccccccceces 585% 57% 58% 
Cal. Peele BBR a vcncccccescess 54% 52 525% 
Consolidated Gas. ........-...00-- 10834 108% 108% 
Catt GRR ccc ccces wees. 98% 9834 9834 
Corn Products....... 32% 31 32 
Corn Products pfd........ .104% 103% 104% 
Crucible Steel.............s0 .. 81% 79 80 
er re 46% 44% 45 
Cuba Cane Sugar pfd.. atenshesas 90% 84 9034 
ek. Rin pod sncdvctcccscis 11044110 110 
Dist. Secmsithes..cccccccccccccccs 23 21% 22% 
DE inctocigcenioveses hintenns cute 264% 253% 25% 
apace 8 3814 38!4 3814 
Bete BAG PEG... ccc ccccsee coccee 

General Electric.. 

Goodrich, B. F........ 


Great North pid.. 
Great N Ore Sub 












Greene C. Copnper.........-++6- 444% 44% 44% 
Illinois Central..... wieteqdsbabead 104 104 .04 
Insp. Copper. ..cccccccccccscccces 655% 633% 644 
Jntes. Cam. ORB... ccccccccceccess 56 5454 56 
Bat, BOGE: Bis cc cncccceccccconcess 28% 27% 28% 
Int. Mer. M. pid. iinpad banana ud 815, 80% 814% 
International y faseenastesece 404% 39 39 
"ae  -_ 41% 40% 41% 
MemMOGOtE. oc csecsccccese cecccces 474% 46 463% 
Lehigh Valley.........sccsecsees 64 633% 64 
ee i Se rere rere 50% 49 504% 
Maxwell M. Co. 2d pf.......... 31% 31% 31% 
ees ge enn Liedivesdenstensed 10 _ S 
iami Beier nssasccoensas 4 
Midvale Steal. o. 65 63% 64 
Missouri Pacific w. i............. 29 28% 28% 
National Biscuit Co............. 119 110 110 
Nat. LOR. cc ccgecccsccccccccces 57 5 
Nevada Cons. Copper.......... 243%, 24% 24% 
NY Bir WORD. 0c ccccvcco.ces. 146 146 146 
oe A rere 92% 92 92 
2 eo) ae 36 35% 35% 
Norfolk & Western.............- 124% 124 124 
Northern Pacific............0.. 10434 104% 10434 
Ohio Cities Gas. ...ccccccccsccess 138 13634 137% 
Pete BIO aciagestecsicteccsas 27% «27 27% 
Pennsylvania R. R.........2e000. 53% 538% 53% 
Philadelphia Co.............ss00. 33% 33% 33% 
Pressed Steel Car...........++. 77% ue. 
Ry. Steel Spring...........++++. 55 544% 54% 
Ray Con. Copper 29% 29 29 
Reading ‘ 99 97% 
Rep. Ir. & Steel 92% 
Sazon MGQGES 6... cccccccccscess 39 36 37 
St. be: @ Saw Bosse ciccvcdcccssccce 18 18 18 
Seaboard Air Line pfd .......... 28% 28% 28% 
Shattuck A. C. ...00......0-000-. 274% 26% 26% 
Sloan’ B: S. BE COs coocccsccccses 604% 60% 60% 
Southern Pacific...........++++- 9444 935% 9334 
Southied: Gi ccccssccccccsessss 2844 27% 28 
Southern Ry, pf...........-+ee0 57 56 56 
StudebOers .ccscccsces secscseces 84% 81% 834% 
Tennessee Cop. & Chem... .. 16% 16% 16% 
Texas Co....... gauaees ..218 215 215% 
Third Ave...... geidvedess «. al 20 «21 
FOR, POE ns dnccscccescdcess 60% 59 59% 
Calon: Patitiiiccs ivciccscctcses 138 13634 1375 
United Fruit...... pe edeceveccese 135% 135% 135 
ig Seeeemensoedasorsoets<o0yOEaE 163% 16634 
UB, Bee EMERG bc ccccccccsescs 16% 163% 1% 
U.S. inthe sssernnenons 61 60% 61 
U. 8. Gaesabcopeacunsece ...1383% 130% 131% 
v. aA Stasi i nciieiosnianenidie 117% 117% 
tah Copper......ccssssse+e+--212% 110% 111% 
pe GED do vincidodvassnstooess 50 49% 49% 
pe DS RR rae 26% 26 26 
West Mary..cscccccccccccecs Jute O44 205% 
We COs evccdecivesccdscvccss FON. Te 72% 
Willys-Overland ..........0.+.. . 314% 30 31% 








PUBLIC UTILITY SECURITIES. 
H. F. McConnell & Co., 25 Pine Street, 








Y. City. 

Bid Asked 
American Light & Traction com.330 333 
American Light & Traction pfd.110 112 
Adirondack Electric Power com. 21 24 
Adirondack Electric Power pfd.. 75 7 
*American Gas & Electric com.120 24 
*American Gas & Electric pfd.. 48% 50 
American Power & Light com... 66 68 
American Power & Light pfd... 87 90 
American Public Utilities com.. 3 35 
American Public Utilities pfd... 64 67 
American Waterworks Electric. 7% ¢ 
Am W W & E participating pfd 24 27 
American W W & E Ist pfd.... 75 80 
Associated Gas & Elec com-pfd.. 40 60nom 
Carolina Power & Light com... 35 38 
Carolina Power & Light pfd.... 95 99ex 
Cities Service Ccom..........<. 2 283ex 
Cities Service pfd.........csees 84 85ex 
Colorado Power com 32 
Colorado Power pfd............ 102 
Commonwealth Pr Ry & Lt com, 47 50 
Commonwealth Pr Ry & Lt pfd.. 75 vig 
Denver Gas & Electric gen 5s... 95 97 
Electric Bond & Share pfd...... 99 101 
Empire District Electric pfd.... 90 94 
Federal Light & Traction com.. 10 13 
Federal Light & Traction pfd... 40 45 
Gas & Electric Securities com. -280 310 
Gas & Electric Securities pfd... 94 100 
Northern Ohio Electric com..... is 38 
Northern Ohio Electric pfd..... 69 74 
Northern Ontario Lt & Pow com. 11 15 
Northern Ontario Lt & Pow pfd. 58 62 
Northern States Power com.... 96 98 
Northern States Power pfd..... 97 100 
Ozark Power & Water com.... 35 45 
Pacific Gas & Electric com..... 58 59 
Pacific Gas & Electric pfd...... 89 91 
Republic Ry & Light Co com... 36 37 
Republic Ry & Light Co pfd..... 66 68 
Southern Cal Edison com...... 88 91 
Southern Cal Edison pfd....... 103 106 
*Standard Gas & Electric com... 11% 12% 
*Standard Gas & Electric pfd... 36 38ex 
Tennessee Ry, Light & Pow com 5% 6% 
Tennessee Ry, Light & Pow pfd. 25% 27 
United Light & Rys com...... 38 40ex 
United Light & Rys Ist pfd.... 68 7O0ex 
Western Power Com..........+. 14 15% 
Western Power pfd............ 53 56 

*Par value, $50. 
INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., Equitable Bldg., 
N. Y¥. City. 

Bid. Asked. 
Amer Cyanimid com. .......... 20 25 
Amer Cyanimid pfd. .......... 54 60 
Amer International ........... 50 52 
Atlantic Steel com. ............ 127 132 
Meper BUG PEGs. 20 occcccvcsces 94 96 
Burroughs Adding .........++. 189 205 
By Products Coke. .......++.. 160 163 
CEI Sohaeidncacedcsocseus 165 180 
Charcoal Iron com. ..........6. 9 9% 
Charcoal Irom pid. ......secees 6% 6% 
Eastman Kodak .......... poe 555 
Eisenlohr (Otto) & Bro com. -. 44 48 
Hisenlohr (Otto) & Bro pfd.. aos Oe 100 
Empire Steel & Iron com...... 50 53 
Empire Steel & Iron pfd...... 84 8&6 
Hale & Kilburn com. ......... 2 7 
Hale & Kilburn pfd........... 10 20 
Ingersoll-Rand com. ......... 210 215 
Ingersoll-Rand pfd... erry, 108 
Kirschbaum (A B) GOD, i occss 33 
Kirschbaum (A B) pfd......... 85 92 
Lima Locomotive com. ....... 53 58 
Lima Locomotive pfd. ......... 75 85 
Mergenthaler Linotype ......... 144 147 
es Ok. rrr rarer 117 
BOMGe GIVE 6 ccc ccctcccsvees 287 295 





PITTSBURGH QUOTATIONS, 
George R. Christian, 80 Bway., N. Y. City. 


Bid, 
Amer Sewer Pipe .......ccscce 17 
Amer Window Glass Mach...... 54 
Columbia Gas & Elec........++. 41% 
Consolidated Ice. ........- a 
Consolidated Ice pfd. ......se06 oe 
Independent Bwg com, ......... ‘«» 
LaBelle Iron Works com...... = 
DELO BAGME BD TOR... cccncesce ne 
WROTE THE 56 dc cs cccesecsves 52 
Natl Fireproofing com. ........ 5 
Natl Fireproofing pfd. ........ 14% 
oo oe. Sk rere 18 
Ohio Fuel Supply. ............ 48 
a: eis fee 86% 
Pittsburgh Bwg com. ......... 14% 
Pittswuren WWE pid....cccccses os 
Pittsburgh Jerome ......++++. 60 
Pittsburgh Oil & Gas ......... 5% 
Pittsburgh Plate Glass......... 118 
PGS ME Bb ere dic ccoctesiceses 2356 
I Ee 00 coves 14 
San Toy Mining. ............ - 15 
Southern Oil & Trans.......... 2% 
Tonopah Extension. ..... evssde: Se 
RIN ME Seva ccc cecsses dgéwe, ale 
a Ss SPP crre -.- 38 
Westinghouse Air Brake ...... .. 
Westinghouse Blec ........... », af 


Asked. 


56 

42 
3% 

o7 
1% 
110% 


MISCELLANEOUS BONDS, 
Hotchkin & Co., 34 Pine St., N. Y. City. 


Bid Asked 
Adirondack Electric Corp 5s... be 97% 
Arkansaw Water Co @s........ 200 


Bangor & Aroostook R F Co 4s. 831% a0 
Birmingham Water Co (Ala) 5s 894 91% 
— & Lake E Trac (unstpd) 

BORE OE Ae Oe. ed bho AE 18 22. 
Buffalo & Lake E Tract (stpd)5s .s 20 
Butte Water Co (Mont) 5s.. 96 98 
City Water Co (Chatt, Tenn) és. 97% ° 
City Water Co (Sedalia, Mo) 5s. 75 im 
Cleveland, Painesville & Ashta- 

OF RFE AE eee 32 
Denver Union Water Co 5s..... 7 
Fries Mfg & Power Co 5Bs...... 944 ae 
Glens Falls Gas Electric 5s.... 9744 am 
International Silver Co deb 6s.. 99 101 
International Silver Co Ist mtg 


ET tise waualbeuisd ou Wh aaa sce aioe 109 111 
Jackson Light & Traction Co 5s os 93 
Joplin Water Co 5s 79 


Kanawha Water & Light Co 5s. as 88 
os ~aa0g Water Works Co (Ind). 


National Security Corp. prior 
SOE. iieckinn -amasetorie eee 89% 91% 
ne Security Corp income 


Si cian aca tang a ackia bs eee net Meni 13 
National Security Corp deb 6s.. 48 52 
Peoria Water Works (Ill.) 43.. 57 os 


Peoria Water Works (Ill.) 5s.. 89% ee 
Racine Water Co (Wis.) 5s.... 82 
Rochester, Syracuse & Eastern 


SRD MR” sao dns -cietdas tessa 56 60 
Rochester, Syracuse & Eastern 
7 7 Rs reece 55 59 


Rockland & Rockport Lime Co5ds 76 6 
United States Envelope Co is.. 99 101 
Wichita Water Co (Kan) ids.. 89 Pe 








ST. LOUIS QUOTATIONS. 
Mark C. Steinberg & Co., Boatmen’s Bank 


ldg., St. Louis. 

Bid Asked 
Amer Credit & Indemnity Co...190 200 
American Stove Company..... 110 1 
Central Coal & Coke Co com... 60%, 72 
Central Coal & Cuke co pfd.... 70 73 
Certain-teed Prod Corp 2d pfd. && 89 
Certain-teed Products Corp com 48 44 
Chicago Railway Fgquipment...109 10 


Consolidated Coal Co. ........ 4514 
Commercial Acid Co.:......... 175 180 
Fulton Iron Works Co com.... 58 ot 
Fulten Iron Works Co pfd..... 102% 108 
National Candy Co Ist nfd..... 108 104 
National Candy Co 2d pfd...... 85 89 
National Candy Co com........ 25 251% 


Rice Stix Dry Goods Co com..212% 215 
Rice Stix Dry Goods Co Ist pfd. ioe 113 
Rice Stix Dry Goods Co 2d pfd.1024 

United Rys Co of St Louis pfd. 174 18 


United Rys Co of St Louis com. 4 5% 
Wagner Electric Mfg Co...... 202 205 
BONDS. 

City of St Louis 4s, due 1928, 
; ee rr 100 102 


City of St Louis 4%4s, due 1935.106 107 
E St Louis & Sub Co 5s, due 1932 85 86 
Kansas City Home Tel Co 5s, 


PRA eee 92%, 93 
Kansas City Long Dist Tel 5s, 

IED. wat cdcntsdwounweata 9114, 92 
St Louis & Sub Ry Co gen 5s, 

Oe tre ea 67 71 
St Louis & Sub Ry Co Ist 5s, 

ye EER, Se es 981%, 9% 
United Rys Co of St Louis 4s, 

sO ae eee 58% 59 





N, Y¥, CITY PUBLIC UTILITY BONDS, 
Wm. Carnegie Ewen, 100 Bway., N. Y. City. 
Bid. Asked, 


Bklyn Un Gas Co Ist 5s, 1945.. 991%, 100% 
Cen Un Gas Co Ist 5s, 1927.... 99 101 
Ed Elec Illum Bklyn_ 4s, 1939.. 83 89 
Ed Elec Illum N Y 5s, 19005; . 105% 107 
Equit Gas Let Co ist is, 1932. 101 
Kings Co El Lt & Pr Ist bs, 1937 26 101 
New Amst Gas Co Con 5s, 1948. 88 92 
N Y & E Riv G Co Ist 5s, 1944, 99 101 
N Y & E Riv G Co Cons, 1945. 96 99 
N Y & Queens G Co Gen 58,1934. .. 100 
Northn Un Gas Co Ist 5s, 1927. 96 100 
Nthn Wstchstr Lt Co Con ‘Bs, D5 80 90 
Stan Gas Let Co Ist 5s, 1930... 99 101 
Westchstr Let Co 1st 5s, 1930.. 97 100 
At Av R R Bklyn Gen 5s, 1931. 94 98 
At Av R R Bklyn Impt 5s, 1934. 88 a 
Bway Surf R R Ist 5s, 1924.... 94 100 
Eway & 7th Av Con 5s, 1943.. 89 91 
Bklyn Bth & W E Gen 5s, 1933. 93 os 
Bkin Cit & Newtown Ist 5s, ’39. 92 96 
Bklyn City R R 1st 5s, 1941.. 94 98 
Bklyn Hets R R Ist 5s, 1v41.. 90 95 
Lex Av & Pav Fy Ist 5s, 1993. 85 91 
Steinway Rwy Co 1st 6s, 1922.. 70 80 
Un Rwy Co ist is, 1942...... 90 98 





CHAIN STORE SECURITIES. 
Merrill, Lynch & Co., 7 Wall St., N. Y. City. 


Bid. Asked. 
At & Pac Tea Co bes 102% 
Jones Bros Tea. ......... spades OS 43 
ONO OOM, «2 inbs csascetccs ti “1103 108 
Ee noe 110 
ee Cee OO, oo dacdeshdnnas 75 


S H Kress pfd. .... tn eh tinean 107 
Se OU ove dicctepeccedd ae 82 
MOCCIOTy PIG. cil eiticesececkcs 92 
Woolworth com. ..............127% 199 
WROGEWOTIR PIG. 6.6 o'sic oc scsec ccc dee 124 
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THE FINANCIAL WORLD. 


June 16, 1917 








Bankers 
Brokers 
Investors 


demand complete and reliable news in 
regard to investment securities and 
authoritative opinion on market con- 
ditions. There is one newspaper that 
stands supreme in this field— The New 
York Evening Post. 


Alexander Dana Noyes 


the financial editor of the Evening 
Post for twenty-five years, holds a 
commanding position in this field. He 
is the author of “Forty Years of 
American Finance,” “Financial Chap- 
ters of the War,” “The Free Coinage 
Catechism,” of which 2,000,000 copies 
were sold; numerous monographs on 
financial subjects, etc. His pre-emi- 
nence in his profession led to his selec- 
tion as the editor of the financial de- 
partment of Scribner's Magazine, 

Mr. Noyes’s daily editorial and his 
weekly summary in the Saturday issue 
are authoritative and illuminating, 

They show the trend of the markets 
here and abroad. The financial and 
commercial news and statistics are 
complete and accurate, prepared by 
experts. In fact, these departments 
are the most comprehensive appear- 
ing in any daily newspaper in this 
country. 


Every Saturday 


THE NEW YORK 
EVENING POST 


prints a Financial Supplement, which 
contains a complete review and analy- 
sis of the happenings of the week, in- 
cluding Saturday’s business and im- 
portant dispatches from all financial 
centres, both domestic and foreign. 

This Saturday issue is delivered 
Monday morning as far west and south 
as St. Paul, inneapolis, Wichita, 
Kan., New Orleans, and Tampa, Fila. 
It has thousands of readers all over 
this great territory. 

The price of the Saturday issue of 
the Evening Post is $2.50 a year, but 
the publishers offer a special intro- 
cnesaty six months’ subscription for 


Fill in the coupon below and send it to-day 
enclosing a P. O. Money Order, stamps, or a 
dollar bill in a registered letter. 


FW 
To The New York Evening Post: 
Enclosed is $1.00 for special introductory sub- 


scription to the Saturday Supplement of the New 
York Evening Post. 


BMS OD cccccecesccesccccsccscccccecesccesceeens 
BM dnecesadsedecesesé SD wicdcdacanecceeacs 
DOU cccccccccoccccsess NP c.bccececsucenatans 


Yearly Price $2.50 











DIVIDENDS, 


THE AMERICAN BRAKE SHOE AND 
FOUNDRY COMPANY 


NOTICE OF DIVIDENDS 
ON PREFERRED AND COMMON STOCK. 


The third installment of 2% of the 8% divi- 
dend upon the outstanding preferred stock 
and of 14% of the 7% dividend upon the out- 
standing common stock of The American 
Brake Shoe and Foundry Company, which 
were declared on December 12, 1916, will be 
payable on June 30, 1917, to stockholders of 
record at 3 o'clock P. M. on June 22, 1917. 

The board of directors of said company has 
also declared the following extra dividends 
upon its outstanding preferred stock: 

1% payable in cash and 5% payable in U. S. 
Government 34% Liberty Bonds of 1917 on 
June 30, 1917, to stockholders of record at 
3 o'clock P. M. on June 22, 1917; and 1% to 
referred stockholders of record at 3 o’clock 

M. on June 22, 1917, for the purpose of 
enabling the —— on their behalf to make 
contribution of the same to the purposes of 
the Red Cross Association. 

Checks for 3% on the preferred stock and 
14% on the common stock, and 5% in evi- 
dences of Liberty Bonds will be mailed, to- 
gether with printed consents to be signed by 
the preferred stockholders authorizing the 
company to contribute on their behalf 1% to 
the Red Cross Association. 

E M. JUDD, Secretary. 

Dated New York, June 12, 1917. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar and fifty 
cents 1.50) per share on the Six Per Cent. 
Preferred Stock of this Company has been de- 
clared, payable july 2, 1917, to stockholders of 
record at the close of pusiness June 18, 1917. 


. A, AN, 
New York, June 6, 1917. —— 














o 


To the Holders of 


To the Holders of 


Company, and 
To the Holders of 





pany. 


terms as they may prescribe. 


ing, Baltimore, Maryland. 


positary on application. 





Plan for Consolidation of 


Cosden Oil & Gas Company 
Cosden & Company 


Common Stock and First Mortgage Sinking Fund Convert- 
ible Six Per Cent. Gold Bonds of Cosden & Company, and 


Preferred and Common Stock and Three-Year Six Per Cent. 
Convertible Mortgage Gold Notes of Cosden Oil & Gas 


Receipts issued by Central Trust Company of New York 
under Deposit Agreement, dated May 9, 1917, representing 
the deposit thereunder of the above mentioned securities of 


Cosden & Company and Cosden Oil & Gas Company. 


Notice is hereby given pursuant to the provisions of said De- 
posit Agreement, that the undersigned have this day declared 
operative the Plan attached to said Deposit Agreement for the 
consolidation of Cosden & Company and Cosden Oil & Gas Com- 


More than 85% of the aggregate par value of all the outstand- 
ing above mentioned securities of Cosden & Company and Cosden 
Oil & Gas Company have been deposited under said Deposit 
Agreement. The time for receiving further deposits of such secu- 
rities (without penalty) has been extended to and including JUNE 
27, 1917. After said date no deposits will be received by the De- 
positary except at the option of the undersigned and upon such 


We recommend that all holders of the above mentioned se- 
curities of Cosden & Company and Cosden Oil & Gas Company, 
who have not already done so, should deposit their securities im- 
mediately in New York, with Central Trust Company of New 
York, Depositary, at its office, No. 54 Wall Street, New York, or 
in Baltimore, with The Equitable Trust Company, which has been 
designated as a Sub-Depositary, at its office in the Munsey Build- 


Copies of the Deposit Agreement with copies of the Plan 

attached will be furnished by the Depositary or by the Sub-De- 
Dated, New York, June 13, 1917. 

Hallgarten & Company 

Eugene Meyer, Jr., & Company 

















DIVIDENDS. 


AMERICAN GAS AND ELECTRIC CO. 
PREFERRED STOCK DIVIDEND NO. 42. 
New York, June 11, 1917. 
The regular quarterly dividend of one and 
one-half per cent. (14%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas and Electric Company has been 
declared for the quarter ending July 31, 1917 
payable August 1, 1917, to stockholders o 
record on the books of the Company at the 
close of business july 18, 1917. 
FRANK B. BALL, Treasurer. 








AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 29. 
New York, June 11, 1917. 
A regular quarterly dividend of two and 
one-half per cent. (24%) on the issued and 
outstanding COMMON Capital Stock of Ameri- 
can Gas and Electric Company has been de- 
clared for the quarter ending June 30, 1917, 
payable July 2, 1917, to stockholders of record 
on the books of the Company at the close of 
business June 19, 1917. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 

EXTRA DIVIDEND, COMMON STOCK. 

New York, June 11, 1917. 
An extra dividend of two at cent. (2%) on 
the issued and oneppedsan OMMON Capital 
Stock of American Gas and Electric Company 
has been declared out of the surplus net earn- 
ngs of the Company, payable in COMMON 
Stock, July 2, 1917, to stockholders of record 
on the books of the Company at the close 


of business June 19, 1917. 
FRANK B. BALL, Treasurer. 








AMERICAN POWER & LIGHT CO. 

71 Broadway, New York, N. Y. 
PREFERRED S K DIVIDEND NO. 31. 
The regular quarterly dividend of 14% on 

the Preferred Stock of American Power 
Light Company has been declared, payable 
July 2, 1917, to preferred stockholders of 
record at the close of business June 21, 

M. H. ARNING, Treasurer. 





DIVIDENDS. 


UNITED SHOE MACHINERY CORP. 


At a meeting of the Directors of the United 
Shoe Machinery Corporation, held this day, 
the regular quarterly dividends of 14% (37M. 
per share) on the Preferred stock, and 2% 
(50c. per share) on the Common stock was 
declared; also extra dividends on the Common 
stock of 4% ($1.00 per ~~ payable in “Lib- 
erty Loan” 15-30 year, 3 % Gold Bonds of 
the United States (with fractions adjusted 
in cash), and of 10% in Common stock. All 
dividends are payable to stockholders of rec- 
ord at the close of business June 19, 1917. The 
regular dividends on Preferred and Common 
stock are payable on July 5, 1917, and the 
extra dividends on Common stock are payable 
on July 5, 1917, or as soon thereafter as the 
necessary warrants and certificates can be 
prepared. The regular and “Liberty Bond” 
dividends are payable out of surplus existing 
prior to March 1], 1913. The stock dividend 
represents a capitalization of surplus arising 
from a revaluation of capital assets, 

L. LIDGE, Treasurer. 

June 13, 1917. 








THE NEW YORK CENTRAL RAILROAD CO. 
Les New York, June 13, 1917. 

A Dividend of One Dollar and Twenty-five 

Cents ($1.25) per share on the Capital Stock 

of this eo has been declared payable 

August 1, 1917, at the office of the Treasurer, 

to stockholders of record at the close of busi- 


ness July 9, 1917. 
EDWARD L. ROSSITER, Treasurer. 





THE WESTERN UNION TELEGRAPH CO. 
New York, June 5, 1917. 
DIVIDEND NO, 193. 

A_ quarterly dividend of ONE AND ONE- 
HALF PER CENT. has been declared upon 
the Capital Stock of this Company, payable 
at the office of the Treasurer on and after 
the 16th day of July, 1917, to sharehodlers of 
record at the close of business on the 20th 
— + June, 1917, 

e transfer books will remain open. 
ie LEWIS DRESDNER, Treasurer. 




















